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൪൫൯൪൮൬൦൫ bobgmoe@ ൧3൪൭൪റ൮ണറ ൮9൩0൯0൨൭൭൫ ൭300൪0 


Tomb ൮0൫0൩00൭൭൦ Ovofyr ൭0൭൬0൦ 
മുയലും Ogagombyjends 000൦, 


84300. 906൫0൬, 2015 Grob 1 ൨൭6300൭൭6 obġgJ8 080- 
നറ 3ന൪ന൪റ൮൬൪൨ ദു dg~mmeHybl, yoBobgobo 
യം Habganb IomHob HgaymomHogos bg9mdgamamygdnn 
ദുറര്‍റൃനറ ൭൫൬൪൬൪൦൬൬൪൦ BdogdOGob Igbobg0. 2015 Fob 2 
0963006 gga ൮൬൪൬൪൨൬൪ gogdOMb 00൬൭൪൭൬ 
beodbgao, നണ്ണന 21 മറ — yoman8gmo. boyqmo@mgomo, 
൪൫൯൩൪ റയും obgmo 3൭300൭01 do6sbdAFrbommool Igbobyed 
89M 30093 1994 TIL yoSobgool 99൪൨൬൮0൫0൦ byob y- 
൬൭൭6 090൦൫൪0൦ Fodmoygbs [Alpysbaeva 2014, Gleason 
2001, Gleason 2002]. 

0റ0റ)യാദ്ുഠയ Odobo, Hd bsgoMosgememb sMHhy3060 
086൯൦൨00 (06939, 080൯-൦൫൬൦000൭൬൭൦ ൾ0൪൭൪0൪- 
൫0൭൭00) goMae bobos Qoggmgeyomo ofa [dogomomoe, 
Hmbeogmo 2001], ൭നണന 89H MOTO agomo ൫൦൭൫൫൪൪൬൭ 
bogoaggmob ൮൭൦൦0 Mossbemgdob ongda boydo- 
൪൫൨, ൪൦൭൫ bga IggVyr, goon dbMog, നഗൃന്ന- ൪൮൮൬ 
sOmngomdgodo Jgqdbowmds 3074 3393Mdo IOamdotog- 
൯൩൪൦൭0 [Hombeogmo 2013, ൪നർയൃണറ 2013], bmm, Igmeq 
006൨൭൭, ദ൪൭൪റ൮ണറ ൮9൩0൯00൭൬൭ 303doH0b 6000൦0 ൬൦ 
0010൦ ൦0൦൦ ൦000൬൭൮൭൦൦. 

odobomgob, od gobbo gogagb Jggombgob, 936980- 
ണ്ണം ൫ന൪ന൪റ൮൬൮൪6൦ 3൭30004 40൦ Jgsg380e~g306mb 
bogooggmob ൭3൪ന്ദൃണറ ൭6293000 og oo, ൮൫റ൬൭- 
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നറ, gobgabammo mgo ൭0 3൭390൭0 oMbo. mbog 
006 yE» gogbgob boba, Hed ദ൪ന൭3൪൨൭0% Jgbobgd 
Od 0150൨ ൦3൪0൦0൪൭൨൧ bob Jgbobg0 bogdom Homeag- 
6നര്‍റ ൬൪൫൭൪൭0൬൮൪൭ oMbgdmdb, dodob, Omes g3mo8oqemo 
936903900 3൭390൭0 393M JH sbo FoHdmbs|- 
dood wo dob Igbsbgd obHgbbLo ge 330930 8HoJdogqjemoe 
൭050൭൬ Jod@obsHgmob. 


03൩൦800860 0060609000 AM CAM NL 

900000 

dob 900യ൮%, 9g 2011 Fab ഒറ)൦റ 9680൬൮0൫0൦ 
0090 gobogbowo 390൫0൨൮൬ യറ gogoo 600004 Jgbobgd 
[dvgocmoooe, Bryanski 2011], നേനനറര്‍റൂന്ധനഠ യ 94%390൭- 
aod bsPoende gh omadga, ഒനന ൭൭൮൦൪0 ggmo8o008dob 
റയറ്റനന്നനളററ നനന ൫൭൭൭00. 

3൭൪ 30093 1920-0060 Fangdo@0b hodmyocmodgdyjmo 
ybg agrsmmodogqeo bamaoalb ൫൪൦-൫൪൧൦ 3൭൬൭൭ 
ഠണററ൭റ — ൧3൪660൨൪൮൬൦ ൬൬൮൫൪൦60 6006൦00൭ agmg- 
goym 3൭൭80000 Hpbgoob aobbogjzmMygdqeno obh- 
നറ Od BAMHI IM HmmMab Ood330%gdo [Loog 
2008]. Mabgado bo&mas@mgdMH030 0609090 od ൬൨൭൭ 
൫00൭6൬ Od Jobo sHbgd0m0 ImeEgmMboBsgos XX ൬00004 
90-56 Pongddo gobbmMHyogmes, MMES Lodsmme 3938o- 
Hobs യു 398 ൪൭൮൦0൦ dobogol by9emboyHge0 
SHHo@obogm eo, ൦99൪0റ൬൮൬ഈറ, റ60൫൪ഠ(റൌേണറ OEMA|dMo- 
bobs [Ismailov & Papava 2010; Papava 2013] 000൦ oof yo. 

93O8008do0b ൧3൬൪൬൫൨൮൮൪൦ IMeEgmobl ൧൦0൭00൭൬ 


60000000600, 03003030000 Cod bdIdMNBI@M 


[Dugin 2002] bods8m 60൨60൨ ൭% ൬0൭൦ gI_dIM|gdIMEDL 
NEQMZMoHoob, ൭0൮ ൾര്‍നമയനറ്റര്‍ററദ്ദ Oo 8mmodogy7e gbm- 
3690000 99950 boePyobob EmdnboMygdob Loa yAd3gegdb. 
JBM8oobHgoobazob 69൦൭൨ Ed ൭൪൦ന മധുരം Qvbg- 
9൬൦300൦൦ 8Mog|dHjmMoe@ ഈദു) Oo 8HdgdoH7eMdO 
bobomagdemm സ്റ, Hob boagdggem893 obobo smo- 
569996 OO ,,b5098MM 3൬൪ന൪റ൮൭൧൦, ൭05099 ,,d08Hob 
60൩0 Lo meoomgoob~. Igbododobe, g3gs8oobhy0mo Jam- 
Bmdogob ൭0൯൫൦0൦൦ 80൦00൨ bobgmdFomdo dgbeg39d0 
Bb gH QM bo~bgdob 3൮൬൫൪൬-റൾന൪റ൬൮൬ഈറ 806 
Sdbobggmo gaged ൭3060390 4൨൫൮0൨ 6൮0൦൨000൦൦ 
Od ൫൭630൭0900. , LogznHgoob sHobgo3b* gg@080obhg00 
൭9200069090 ,,3mmdob 8H0bg0db%, നെരം agbo gaga 
0൭൦ obgmddmasbg~momb bogosmato dob jbobdage- 
ഈനര്‍റ൦ Od ൪൨൮0൧൫0൪൦൦ IMobeobrb boBmgo@my|dHo- 
30 ദ0ഗറനയററനര്‍റ്‌& 9069999, 063 dagbog gang Mogobo 
bogjqoegoob aodmygbgdobomgob dsobybobdajgdgomo 40൬൦ 
ayb boB’mas@omgdobs wo bsbymdFogmb (00൦3. ൭0൦5൦0 
bobgemdFoged bamo 1൮6൭൭ Jg yb gomagbqen AnGoed9- 
Mdob, ദു000നര്‍ദരറുണന 8o0AgmMbooabAgmo രേജറര്‍റും, 
൦൭096 ൦0൩൨൧൮൮00൯ ൦൭൫൭൫൨൮൩ യ ൭൪൦൦൫൦൪൫0൭ 86m- 
HAIgomboBIOL 00൦000000൨. 

നറ FoHIrbo@agbos, മ) 8HoJHogqIemoso Homan 
Dgodengos gobbmmHpogmegs 989000൨000 ൬൪൬൪൨൮൬൪൨ 
IMEOQmMol 00൬9960൭40൭ ൭0൦ ൭7 00 Jagyobodo ഗ൭0൦0- 
M39 BMmoomoBogoob 9൭൨൫0100 dymo bodyommdo. 
boyqMosomgome, Hed g3mMo8on8dob o~ggdob Iaqomoalgo- 
MMds MobsdgoOMmaZgmodsbosb omnsgdyjemoo ൪൭൨ gam- 
0൨൩0൨1൫൮൪0 90954 [dogo~momoe, Grinberg 2013]. 

9305800b09%0b o8 Hom, MAbgaol gagad Bydmaobbo- 
ണന 36069089389 Msozgdbgogemo ദുഹര്‍റൃയറ gambmdo- 
3790 QdVOMsbgoo 709൭ sysemndgoe@gs @sdmagzow@goge 
98൪൮൦ Foegogen ,,9൭ന൭b൭ ൪൯൩൧൦, Mmdgmog o&o dbm- 
Mme ൭൫൨൦ 0405൪5 gdbbgog9dqe0 WobsMhgbo anaobHy- 
60 3ുന൪ന൪റ൫൪റ ൫൯0൮൦൨൦0 - sdgH03j4Em0, ൭3റനര്‍്ൃയറ 
Od FyboMo Magobob 8൯൩൧൮൪0൭൦0, sHodge@ Co yBoMobd80%- 
യും 30@g3 dom [Dugin 2002]. 

bogqMo@mMg|o0mdo, Md 930Mo8008dob ുന൪ന൪റ൬൭൪൨ 
IMEOEgMOL AsIMaZeEoe MBZobgdgdm06 (Obgagdm0b, 
൪൫൯൭൯൪൨൫൦൦, JOZIN, ,d98H0b 60൨0 boB&mgoe@mgoo%, 
bobga agm bogqmHge, OMamMy LoBmgo~@mygdMogo 
Z9momeomgmdol 0000൨4 dowFggo0b ൭൪൦6൫0) ഗദ്യ 
ണന qggybob Idshaggemoob 0൭൮000൬൭6 Qodmd@o- 
60൪൭ dgmoM bol ൧3ന൪ന൪ര്‍റുഠഠ, 99800 MMe, Qobbo3gqa- 
Hgd0m, bodbgmbo ൭൦ yodobgndo, bmm yohhanBgabe 


30090000 303030 


യം ന്നറ ga 9ന80൦0്റേനണം gsmob boPyob 900999, 
9339 500൮9 6060-0ഠൂണറു൪യ TOI bodo8mm 
൮9൨9൨. 

g3 Bama 93M6Md03960 96900൨ JdmogMgbo sdeo- 
gobo ൭06൭09൭൪൩൭ 900989, Jobdo 900൦ദു൦നറ Jagybgoolbs 
bogogHm-g3mMbmdogqjmo ൦60980൭800 g85MHIS39009, 
H3 DIMMOVMOsy റ ൭൭൦0൦൨൭൪ 3൭300000 o& റെ 
938008dob ൧3൬൪൬൪൨൬൪ ഠനയറുയ൦ണഠോ. JQHMm 90008, gb 
Odb3360 ൭൭൦ 6൦൭൫൨ 93M6mMd0396 ImeEgengdb, Hodge 





936007 Bmg — ൧30080008൭ യ QgmoBo je ൭300089൫ 
3 gg9m@c@goo [Laruelle 2015]. 


03൩൧0009 0906൬004900 3d8dNMNL 

BIDIIVIOMIMN 909൦000900 യം 

60൨0990000 

Janggo ൮9൩0൧൯൪൨൭൨ 0ന൫റ3റ, ൪൭൫ bgl ദന 
089000൨൬ ഈറ ുന൪ന൪റ൪റ gd3gdOHob ൨0൫൮൧0൦൫൯൦ 0ന- 
൫01 Hob bogmmdobs o gobab domgeyomo Jgdmbo- 
3൬900 ദു൦൭൦0൦റണറ്റ൪റധറ 60൦0000൨ oMbgdmdo. 396- 
dmg, 9380770 ൮9൩0൯00൭൬0 ൭300501 90860൭ bogd- 
b3mepor dogo (export duty) ൭൨൭ go@oobe@go», Hob godmy 
odo OF 0d Hgbamboab gobo dbmMaAmoe 9൦1) od dozob 
൩൭൮0൯൩൪൨൦൦ 80൫0൪൨൭൮൭൬, Mob godME beEgds bogo- 
ണന AHoOV3gmmdal bydbo~wotwgoo. bogdb3mMOr 6൦40 
503009980 60നണനയ ggb A3MbmMdo37H0 393- 
oA b8oZMob Qo@og3gmobob, Hob gomg Habgoob 
009൪ dobsmgon Dgdmbogengdob bsFowmn gombo omogo 
J3Od809M0 ൬൪൬൪൦൫൭൪൦ go3doH0b boge (70890൮0൨ bobo- 
റമററണനയ്. ൪൦൭൭൭൦0൧൦൫ Oabgaol doomed bogdy8mHge 
8HMO7IZOS b93MMd0 Ed gobos, LFrmHye 0൦൦൦0 Jamg- 
d {mo 9990300 go~@osbsFowmgos Aol 060989400 
JdMogMgbo g3gmbmdog 70 0൯൫0൭൨. 

dsMasmos, 00൫6൭09൮൬0 bAgde, ൫൦൦൫ ggo80y7@0 
0൭9൩൧൯00൭൬ ൭30൪0൨ ൮9030൦ MabgmobomeBol 
0൫ന0൪ന൪റ൬൬൭൪൭൭ Fodagdo0oboo, 098൫൭0 റയ gb [00൦ 
PO_ggmMyMab’ Joba mgob 00900൭൮൬0 sddogoob — bod- 
JOOS Qd3d0MHOb MbOsmsbmdom Hgobodogoob dmg- 
6റല്‍റൃ൪൮ണറ QMH<dOM. 73HoB0q7M ൬൪൬൪൦൫൪൦ 30350- 
Hobosedo dabgmgob 0൫3൭൪൨ dagno bymog ൭൭ ab 
൫089300൨, മ) 30 Bdg0Mg0eMobPobg0m, Hod LFmmye 
95908900390 HogbjObgdob godmygbgdob Loa ydggembg 
[Hill 2004] Habgabs NIM റ്റം 9൫0 so 93mb6mdo- 
3900 ad6Z0MdHgd0b0396, ൭0000൭ aAgms8memo0g0b396 
[Appel & Gelman 2015]. 

boggmo@mgoms, md യനം bgemgywsg, gorbbo3go- 
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൪൮0൨൧ ga ൭690൫൬൭൦൫൭൪൪൬൭൭൭, Ibmacmom Qobgob മ 
gamo Qddmbodgamo 3൬9904 ൫00൮06 Sab, Hob adn 
bbabgogemo Qo@obsPFomgoomo 60൦00000: Jdg@ombotoo- 
൩൫൧൯൪൭ 0൫0൪0൬൮൭൦൦. 

6ന൪റണറം, Md ൭൮൪൦ 30093 ൪൫൭0൬൮00) Faro Fob 
0൬൭൭0 ao6obomoge@s MosgobjqQomo go8mdob 000% 
Agbobgd bamdggMjengdoerd gdQMMIQd0L Jgbodemgdemdols 
gomg gym 1394590൭00 (Gogomone@, obom Baemobeoosboob 
[dogomooo, Ballingall 2010], g09H6sdo0b [dogo~momoe, 
Special Comrades’ Russia and Vietnam to Double Trade by 
2015], abmogmorob [dogoc~momog, Keinon 2013], obc~@mgoa06 
[dogo~omoe, It’s Time for Free Trade Pact with Russia, 
Says India 2013], sdd-mob [dvgomomeg, Russia Looks To 
Boost Bilateral Trade with US. 2013]) യം Hganmbye@ gog- 
൭൭0൭59൪9൪൭06 (dogomomoe@, ASEAN-oe6 [Lisovolik 2010], 
12-൦0 [dogsqmomoe, EFTA States Pursue Free Trade 
Negotiations with Russia, Belarus and Kazakhstan 2013], 
9304൭390൭06 [Maliszewska & Jarocinska 2010]). 2015 
നറ 29 doobl sbga0 bgmdggHQemgQdo BdQM~MMIEOd 30900%- 














0൦൦0 [dogomonog, Vietnam Signs Free Trade Agreement 
With Russian-Led Economic Union. 2015], boone ~oboehg6 
08000൦൦0 org Hgaombyw~ goghanobgdgoa0b jdoo36g- 
Lo 8MemnGH37h JoBgBoo ൫൭47 Jgbododobo ImensdoMo- 
390900 06 ApAg&gdQomo0, 96 oH 30 യ്യ. 

൪൫൨ ൭൯൧൩0൨10൫0 00൧൪ hogsHgdqjeno 0ന൫൪൬൬൬- 
നറ BoM3~mgoob (൪൫൯൩0൬൮൭൨൫ 0൦൫൦൫൬൭൦ ൧3൪%റദൃനറ gga- 
0൩0൨൭൬൫൨ 303doG0b 60000റ)യറ bodo F350 Jagyboboor- 
gab — dgmmeMybo, yo8obga0 o 6൮൦0) Mbobdoe, osgo- 
(റനുഠനറ ദുര്‍റനര്‍റ നറ bgemdggmyengoob goqmMdgdols 
49dMb3939d0, നന Jm3cmg30@096 obg BMdgemgo~@0ob 
060൨൯൬൮൦00, ognon 3ന൪ന൪റ൬൪൦ ൭൮94൪0൯ dodmgdo 
ഹറം IMMoboe ദ3൪൭൪റ൮൬റ ൭ന൪ന൪റ൫൮൬൭൪റ 3d3d0M0, 
൬൭൦ Cd ഗഠര്‍ഠറൃതറ, boa dsgmmbMabo മുറ റ൪൪൭൬൭- 
db 00 999൭0393040, Mg 0ററണററ്റോരുണറററ്‌ 9909 boy 
റ€09%ഠ ൭30000൭൮൦൭൭9 86300090 J3gyobo [Knobel 
2015]. ററ ഠണേംഗനര്‍റന dg~mmergbol aoa deogmdoerg- 
mdodo Jgodcmgoo omAmMhbeogL 4൯00൮൦0൫ യ yoMan&goog. 
adob amgomobFobgd0m, od gamo8o Rm ൭൫ന൪നറ൫൪റ 
69390൨ ദൃദ്ദഞം $03൪ ദ്യം ofgb 306M J@wae, 
൭00൫൩0 HogobyjQoemo gosOmoob Smbob bgmdggmyAengdols 
BoQMMdQ00b Jgdmb3gq809d0, 0d 0൨000൦, Med dgmméryb- 
dd ൬൦ dob 09൫൩൫൭൪൭൬൪൭൭ Dymo bbgo 30900506 ൭൭ 
BodMoggbabs 39൬ VaQcm|ds രറുറണറ്ൃര്‍റ്ൃതറം ദ൪൭൪റ൮ഈറ 
൭൫ന0നര്‍റ൮൬൪൦ 3൭39000 000൨൦ 9979309 bbybgd9- 
നറ ൭ഠയറു0റഠറ AR_ZAdHob dg~meybol (൭൦ Logo dbaogbo 
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06൭൫൦8൬൭0൬ b5496609HM-3HIH03ICN 39൭6൦൬) 


03000000) bobomagdomme go@obsfFomydob 00൦00000. 

Habgaols 0൭൪ yohodob 0ന൭൭൭൭0൨L൭ wo jaoobobs 
ഗര്‍ന്രരദന്ന്ൃഗര്‍റ AgoMomgd emo BmbRmo dob മന 2014 
Fool goBobjyomo@sb odd-do ൬൦ Igd@ge, Loge Jgqybg0do¢ 
abgoob Fobsomd~@gas oodmAdgegh ൧3൬൪൬൦൬൭൪0 bob- 
Jgogoo [dogomome, Koenig 2015]. ൭0൦0 30 bdo avdme- 
Cols (700൦0) Osoggbs 93980 j7mo ggmMbmId03j&H0 3930060, 
൪൫൦൬൭൦04 gb LSI o6 3൫൮൬൮൪൭ ൭0 ൭൭൭0൭6൭901 
boge (0363090060. 

2014 Pab vaZ0b4Mob Iobgm3gdo ൭൮൦൨ Fobos- 
റായ Mbgdyjom0 bobdgogdob 4൭000൨൭0൪൭ ്ര്‍നറ- 
നന ൭൫09൭ Fregdgemo 000006൫00൨ (anti-sanctions, 
countersanctions) [dogom@ooese, McHugh 2015] — o3édo- 
ണാ 6൮൦0൪൨ 84682൦ boJmbeob 0930൭0 ൭6-൬0, 
930M 25380 0M0@b, sabHMomo0@db, 60൪3൭൫൦൦൭6 wo 
900൬൨൬൭0. 

adob ദുഠഗദുഠണറ(%റ0റുറ൦, md (൦006000൨ ഠ0നയനയ 
൪൫൮൮൦൨ Pob.omd~ogaos domgoyjmo Oo oH ദുദ്ദൊണയുെ 
3൪റ൭൪റ൮y൮ണറ 93~Mb6ed03960 980൨0൨ Loge F936 J3gy6g0- 
8g, ൭0൨൫൯ gb jz0bobab6gembo ൭൭ 9990൭9൪055 HMybgaols 
009൪ Jamgèym ൭0൫൨൦000). Ig~@ga9@ J8mo8o0yjmo 
൭൫ന൪ന൪റ൬൬൭൪൦ 393d0MOb 00 0300000൬൦0 Jgbodengdg- 
mos Hbgnob ൫൮൫൨൫൩൪൨൦൭ JgZ0@gb ob bogmbgmog, 
HMIMaL od8MMP0E ൭൮൦00 നനദ ogeodome. od 
AgbLodemgdmdob ൭൫ QodmmMogbsgh g3ms8o7mM0 gambmdo- 
3700 980൨0൨൮൪ ൧0൭0൭00 Ladogan ൫൮൫൨൫൯൪൦, Hmdgm0G 
൭0 ൬൪൫൭00൭൭൫0൭10 Ygdogom yzgmo Jggyobob Bmogosb. 

HHobobJgogoob Jgdmegedob godmg@oegood oh3g- 
Bo, Hd ൭0 shHhobsb4gogdom jFobsMgb നടണം ngoo 
൭൬൭൭0൦ Bomommmeal. 

മും, 6d Igddbo~mn 3൦൦൭൪൭൭൪൭ 006൫09൮൬൭ 
000൭൦൪൬൫0൦ ggo8o gM 3ന൪ന൪റ൮൬൮൪റ 303d0H0b 
൭൪൭0൭00 bodoym ൫൮6൫൨൫൩൪൨0 dIa~mosbmdob 3H0bgod8b. 
R09 HMdHM03© gb 090000൭0൭ sbgobobdgogdob മന 
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eorgia today stands at crossroads between two alter- 
G natives: to continue rapprochement with the Euro- 
pean Union (EU) on a basis of the Association Agreement 
(and to ultimately pursue membership through a lengthy, 
drawn-out process), or to join the Eurasian Economic Union 
(EAEU), a much simpler prospect. Georgia has long made 
clear that it favors engagement with Europe and Euro- 





Atlantic institutions; however, discussion of Georgia’s 





rapprochement with Russia is becoming more and more 





topical as a result of uncertainty in modern Georgia-Russia 
relations and the establishment of the EEAU. This essay 
clarifies the main differences between the EU and EAEU 
in the wider context of Georgia’s future. The EAEU started 





operations in 2015 and at present includes five member- 
countries — Armenia, Belarus, Kazakhstan, Kyrgyzstan, and 
Russia. Georgia is located between two member states — 
Armenia and Russia — which creates new challenges for 
Georgia’s development. Georgia and the EU signed the EU- 
Georgia Association Agreement in June 2014. Despite this 
agreement, talks on Georgia’s rapprochement with Russia 
have recently reignited, largely sparked by the establish- 





ment of the EAEU. When analyzing the suitability of these 

two organization for Georgia, it is important to consider 

the essential differences between them: 

ജള The EU was initially set up as an economic union, 
with the aim of promoting the economic develop- 
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ains the term “economic“ 


member states. 








ment of its member states. Although the EAEU con- 


in its title, this union is 


not so much a means of economic development as 
it is a mechanism through which Moscow seeks to 
maintain and increase Its political influence on the 


The EU is, with the partial exception of some Eastern 


European member states, an association of devel- 


oped economies, while the EAEU is comprised solely 


n their market Institutions a 
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andards in technology. 


= = 








the EAEU is Belarus (79th). 
ranks 44th. 

For a country to join the E 
standards set by Brussels 
cratic institutions, human ri 


and expression, and marke 


most corrupt state in the EU according to this rank- 
ng is Bulgaria (75th of 175), while the least corrupt | 


of underdeveloped post-Soviet economies deficient 


nd lagging behind global 


ansparency International’s Corruption Perceptions 
ndex demonstrates an essential disparity between 
the EU and EAEU on the issue of corruption. The 


= 


For comparison, Georgi 


വ 





U, it must meet certain 
in areas such as demo- 


ghts, freedom of speech 





economy. Furthermore, 


only after an applicant country has met European 


standards in the above areas is the issue of for- 


mal membership placed on the agenda. In order to 


Globalization, The European Union and Georgia 


encourage rapprochement with the EU, Brussels 
has adopted special formats of cooperation — for 
instance, the European Neighborhood Policy (ENP) 
instrument and the Eastern Partnership (EaP). Geor- 
gia is a participant in both formats. It is through the 





application of the EaP framework that Georgia has 
managed to successfully traverse the rather difficult 
path towards the entry into force of the Deep and 
Comprehensive Free Trade Area (DCFTA) and the 
Association Agreement. Unlike the EU, the EAEU 
has virtually no complex preconditions for member- 
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is streamlined and possesses a higher chance of success 
when the commensurables (sizes) of the member coun- 
tries are more or less comparable. When an alliance of 
countries is formed, the states concerned should make a 
decision on the areas where they are ready to relinquish 
part of their sovereignty in favor of the supranational gov- 
erning bodies of the association. When the commensura- 
bility of the countries is more or less analogous, reachin 


and Its economy are several times larger in size than thos 





g 
consensus on this matter is easier than when one country 
e 
n 


of all the other constituents of the union put together. 


ship. On 
the union 


on member-states via economic leverage, with n 


in order to increase its poli 


he contrary, Moscow’s aim is to expan 


ical influenc 





d 
e 
0 


this case, the largest country finds 


equivalent to that of much smaller s 


it difficult to imagin 





ates. As a result, thi 


concern for economic and political standards such 
as those emphasized by the EU. 
HN When the essential differences between the EU 
and the EAEU are summed up, it can be concluded 








that Georgia can more easily attain membership in 
the latter than in the former. However, this evokes 
a separate question: why would Georgia, a country 





with a more or less EU-level standard of corrup- 
tion, enter into the much more corrupt EAEU, which 





lags behind the EU in institutional and technologi- 


cal terms, and serves Moscow's political objective 


of strengthening Russian control over the member 
states? The answer, of course, is that it would not be 
in Georgia’s interest to pursue EAEU membership. 
Moreover, it is important to emphasize that the so- 





called “commensurability barrier“ for the EAEU is much 
more significant than for the EU. Ruslan Greenberg, a 
Russian economist, outlines this issue through the com- 
parison of the Commonwealth of Independent States (CIS) 





and the EU Greenberg shows that an alliance of countries 





e 
how it can be expected to yield a share of its sovereignty 
S 
e 


large country attempts to relinquish far less of its sta 





sovereignty than it obligates the other smaller member 
states to surrender, thereby maintaining a dominant posi- 
tion in the association. 

One of the reasons of the EU’s success is also the fact 
that it consolidates relatively large and simultaneously 
commensurably more or less homogeneous countries, such 
as Germany, Great Britain (before the implementation of 
Brexit), Italy and France, and relatively small but commen- 
surably comparable countries, such as Belgium, Ireland, 
he Netherlands, and others. 


$ 





According to Greenberg, the “commensurability barrier‘ 
or the CIS was rather high, since the Russian economy 
accounted for 67-70 percent of the entire economy of the 





CIS. This barrier is even larger in the EAEU, as Russia’s 





constitutes over 82% of the entire economy of the union. 
The issue of, the “commensurability barrier“ is a further 
indication that the EAEU does not have a high chance of 
success and an additional. 
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lobalization process has brought many changes in 
certain branches of Economics, including Higher 


Education. Competition increased among Higher Educa- 


tion Institutes, conducting joint programs and researches 


became more relevant, as well as mobility of students and 


academic staff, etc. Globalization process accelerated the 


process 0 


means change 








internationalization in education system, which 








n 


in teaching, researches, in administration 


of higher education institutes and International coopera- 








tion. The Article defines the positive aspects of the future 





work necessary to be carried out in these four fields, at the 


same time indicating to problematic spheres. The article 
also emphasis the significance of merging teaching and 
research work at this stage, which should definitely be 
reflected in the strategy of higher education institute. They 
are presenting recommendations, based on the analy- 


sis, for insuring the competitiveness in high educational 








system: defining the direction of the internationalization 
work by National Universities; Achieving the relevance of 





quality and quantity of specialist preparation in accordance 





with market demands; Integrating employers into teaching 
process, etc. 
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he important macroeconomic 
Product (GDP) is characterized 
its progress too: First of all, there 
which will help complete satisfact 
that will be expressed in the grow 
conditions of reduced labor costs. 


lue of homemakers’ labor in the household 


indicator-Calculation of the Gross Domestic 
with some systematic lacks, although having 
is not pointed out such quality parameters, 





ion of individual demands of the population 


h of consumption and welfare, even in the 





The second thing is, that there are not reflected in the household labor costs 


of family members, that they have 
improve their welfare condition. T 
into the housing optional rent, whi 





o create their own consumer goods and to 
he Third thing is, that it is artificially taken 
ch represents not the results of the current 


year labor activities, but the indicator of deprecation of capital goods created 


in the previous period. 
Accordingly, for perfection of th 





e methodology of GDP calculation, it is nec- 


essary to minimize such conditionality. There is proposed in the article the 


methodology of calculation of value of homemakers’ labor in the household, 





according to which the Georgian GDP should be raised by 1/4. At the same time, 
the housing optional rent (3.3%) should be deducted from the GDP. After adding 


and deducting such components, t 
by the Author („GDP +“). 





he corrected GDP is called “expanded GDP“ 


Joseph Archvadze 


67 


ഭയന൦൭ം൦യ0൭ം00൦ യ 080010. 082 / 2016 


6ണനഠഠ൦00%ം80റധം Eo 


00൭൫൭8൬൭0൩ b0G96609HM-3HIHN03IIMN 30൭6൦൬) 


MIGNM HIPC NBOCNNL 000൩0൦0൪ 


0൭00 LSND LNLOMBNL 


https://doi.org/10.35945/gb.2016.02.007 


9030 009000 
93M6edo30b രയ ൬്൦റ ൭൫൭൨, 


93030 [3൮൦൬01 bobga faga 7603൭൧൧0൫൭൫൨൧ oboyoMgenemo 3ണ്‍നദ്ദറ്റനടറ 


൦9396 400൫൭98000: മനനര്‍ഠണറർദറം, 000600, HggombsmoB8ogoo, ൭00൫൮൦ 


303800 


Sdo8dobs Oo 9൩000൪0൨ o~ gob goJmmdosbosb 
03 JOM (7൦0ന0റ൫റദ൫റദയം LbHymose@ sbomo dbm- 
LMM റയറുനയനമറുറെ 90൨0൨, Smobgadob ന്നറ 
oboe ൨൫൮0൨ 900001 DMO, Mmdmoal bobgcmos 
rAMMdOMBSB00%, ൪൭൫ SMMoHOZ{MO, ൧ന൪ന൦റ൫൮൪റ, 
(നുണ യ റ നറ൫൪൨ Odob~mgdol obHgaQmoQgo- 
Jono 8HmMegbgoob 9൮യുദ0 yeo gobegb. 

0300639 gagga Lodohomy: ammdoeodB8ogool 
7൮0൭൭3൪൭൯0 sdMEobss Jaga AbmMaAmomb dobsbengm- 
dob, gagged ൭൬൭00000 ,,g6a dagemoeo ൫൪൭൨690൭, Hse 
609൬0100൩൦ ന്നറ, 936-md39, തുര, 
gm A076 യാ EbMBMAd0b ൾb3 90൭0൭6 ob3gq—gdb...,,a6mC- 
൫൪൭൬0൦൫0൦0 40൬൦ Imosbeobrls ൧൪൭0൭00 dbmgyRmoem bomo- 
LjaQemgdab wodystogd9; ൧൪നദ൫൮ൃ൬റ MZ0Mdggbgd0b0 wo 
JOMB6 gm ൬൪൭൯൭൪0൯ Leo Ae ൭0൦൬൫൮൪൭൪൭; Hgcmogogdols 
യാനം ൭09൬0൫൨൭൭൭ Mogobyg}emgdols“ boa ൬൦ sbomo 
goaosbo Hgcmoaoolb (9. Y. ,,dmbogoemoBdols“) Igdmegdo; 
0നദ്മയറന ggmbEmdagoda boymagmade BOoBobob godom- 
$3939 യം യന 30699 ,,gor0 Boal“ 909% Bolbo Jghg- 
JOS യം B30; നയുണ്നറന ൫൭൪൬൪൨൯൪൮൬൦ 96൦0൦0൨൦ 
MHgsobaBogno, OQobsblbsgds o ൭. 3.4 069 a~mooscmobogoo’ 
Hoo നന൪൦൬൪൫റ൦: ഇറ Abmacmom (060൨൭൨, ദുണനര്‍- 
ന൬൬റ Abaco Fabmogob, bsgombsemgmr0 9൩0൫൨൨൮00൦ 
റം, 063 gb 045905 90൭0 „umaga“, boog 980൬൧8 
980൬4 Igbobgd yggwogyaeo agob wo ygg~@ob മുദ്രാ 
004൦ [STOW sbHogeobdosbyeno bso 2008:7]. 


68 


(0000൭൪൩൮൦൨ boy ydggmb Jabol oohgomgoyjemo 
BMmoseoBygoob ൫൮000൨: AHOoMmM|M0@sb ൭൮൮൧൨൫ 
(8100020889 bgmoabagengdol 0൮800൨൮൪൫൦ Lym 
(sg ൫90൯൨0൦൭൫൦ sQboBgaob, Lodoshos~molbs oo bbgo OLN 
agma bsGowgoob mgydogoo0m...), 06 ,dgohmogd0b 
000൦6൫000൦ SMoboZmMgose osobHgHgbgdjem0 ഠ0൪റ൮൬൮൬- 
9308 70 bbgogsbbgo 8590൭00690900, Herd 9—M9%HdA90 
BMJg0m orgh gaol Bog3gmyje നയറര്‍റ൭99) osoModo. 

൭3ന൪ന൪റ൫൬൪റ HMZoMboBMobom, മൃനനര്‍ംന്നറര്‍ദ്രുറം 
(൦൪൫0൩൭൭൭00 , boghosdmmMobe 0400൫00൨: obgo 06, 
HME ൫൮00൨൦൦൭ Igbodengdgeno റ്റും LFMsQoe dosoFo- 
6 Log0@obb30 00൦0൦ d989d89 obaqbdogogdab mog0- 
ym boa fembbbo, 2003, 83. 67], (നനന നനെ 
BMMBdOMYM@, 030 ന്നറ dobdgsdom Fomdmgoob, 
308൫൯൪൨൮, 309503400 Oo Qobsbbydob 66൦൬൨ obg- 
൫0൦, OMAQmMG Ba AmMobbIMdb, മനൂ 00300000 ToL 
dowd ര X09 VAN MgO yomoghodgmPydob aod- 
നറും... യ Abmeacmoe 090൪69൬൪0൯ goMosfdbsb ൭0൭ 
bobofmbenm, ImdAbLsbyMgd0b, Loddon mobs o goodo- 
mols ൪൦൫൫൦൬. bdmmmm ൭0000, 080 ,, bog~@obbg0 Jagybgdols 
JgMbM<doZ0b JoonghHoOsdImZgo@gdyjegdob BHeool 360- 
൫0500, OMIA 60൮8൬ JJ y®E|WdZw ദയയമുറതയുര്‍ം 
bodmbgeno o ImALsbyMgd9; gobbmhgagmogdo Bosodomols 
നറ, D|6QMMdsgo0bo Eo HQJomemengoob obdgbbo- 
960 മലാന; Lodqdoc mol JogMogool oohgotogdo wo ൭. 
3.“ [www.vokable.ru/20.03.2009/ 


LMGCNSCVGH-I3MHMIN3IMl ൪90൭൬ Cd 00006909 ൧00൪൬06000 


pboobgmedbagdqjeno ദുനനര്‍ഠഇറ൫൨ y. 930% LOOY39- 
30M, 0d gago: ൧൫൫ JOO Jaggobob, ൭0 Jagyoboms 
BIQBLE SO Aggdemgedo godoPyagh od dmemoobb (obs 
ദഭനമുയറന FabmHoagb~ -o36.), H©9@gob gb 8Mmegbgd0 
BIMOLIMIL jJoongMamdosos ൮൬൫൮൪൨ bagmmbg 
൭300000430 bergen 90൨0൮൬൮൦ o sadymgèb dob 
OBMEBLGOb 60നനനന ൭൦90൨1 ൭50൯൩0൮൦൨൦, oby demog& 
Ag jbhcogds ob 00൦൭൮0൦0, MOMd~|d0B 396 ൭0൦4969൪96 
obom ൫൭൮6നണ്ണന൫റ൬൪ obb|aM AIG H|dbo യം 09 റെ 
600൦000001... [0൭൫൫൨൦൭൨ amoo II, 2004, 83. 132] 

Sd 30d, Od ദുംയാറ്റുണ bobgmdPogmos bgmo- 
LYM hogboggengds oboo ൫0301 3mobydsH amo, 
BMdo~m doo domoyagmgdo (0൪൨൦൭൬൪൨, ൧3൬൪ന൪റ൦- 
൯0൨0൦04൨, bodbgoHm-ImemngojhH0 oy 60060൨൮൪൭൦. ൭0 
8OMEgLOL Jgbobgd gaemgboob 0൦000 agoQraboengdg6 
G9. FaMomoal dHogomoo gamana; Jg@om.: godmgb. 13, 
6-8, 11,7 wo 17,8...; ൬൭൭0. 7, 21 യം 12,17; gam. 4, 3 ൭൦൦. ൮). 
൫9060൧റഠ0റുര്‍ുനറ്‌ bgwmobggemgdob bamgZo~o ൬൫൫0 Gbo- 
0d: ,, MZobo 30൭൭൭൭0൯൦ Jagd ,,coosoggob“ 940൪൭ 96900, 
bga ന bobgemdFogmgdH0g30 dshagob gHomgby0m0 
റ6ൾ൭00൬൫0൭%0% bsggmoe@, 996റന൪്ണറ യറൃര്‍നൂരറ്ണറ 
0000൫൬൫000 25030052900 Oo QodsdemogHgdob. bodo- 
MMM bobgBgo ,൬റയറ boo~wydemm goenago9d0% wo gob 
„ogma വ്യു, By gobo , Bge@sdbgg@ggemeoob 
390%, doo mhal, 3000 380൦0൦, രനണനര്‍യൃ ൭0൭% 826- 
റോയും... 

0റുറൊറ്‌& 9൩0൧൮൮൬൮൪൦ ൫0൨॥ (7൭൪0൯0൨൪൨൦, ടയ 
0d8Mbo0-hobgaobs യ Hgbga-o3mMboob mdgd0m റ്റും 
BMMdo~moBygoob Ig@Ege@mmedol റരദൂറൃതറ Mgocmdoboegdo 
abdhmmMogeo gHo8obo, Hobo 940൪൭ boba deoSy30 ൩൪൭ 
96൨0൨൫ — Jagma യ 99ന൪ dbMacmom mdo. od 36m- 
൫0100൦ wood 99-20 ൦൭0000 LoomEmmme hodmgo- 
Mdgoqjeno mmoagotoggoob ൭. Y. sbaemm-vdghogqeno 38- 
നൂറ, ൪൯0൮൬0൦൫ bamda hangan dlman 060980൭400൯ 
0939900 Ed 99൫60൭൪൮൭൭ Bhana AbmMaAmomb yagmobg 
893790000 00൧൦04൪൨ Qoghmoobygdob ൫00൫6൨ 30d0b68- 
Hobbs o MmMbeEMbdo gobmo3gbeoo [www.larouchepub. 
com/04.11.2015/]. 

൪൫൦0൭൮0൭൬൫ ൦൦൧൦൭9൮൬൪൯) dbmamoml 03900000 
൫0060ദുദുയു൦ DobdHhodgdomo o &ന6ുറ0ഠയു൭-റുടൂനനഠറ- 
3960 gob6Z0mMsH gd0b ൬൩0൨൦, Igodengods ദുറദു൦൭൦൮൬യന൦, 
49d dbMQ Mm BMMdsmMoBogoob BMMEgbgd0b qomym- 
30000 8൭3൬7960 LoZg0E@obb3sa30H0 ofbgdo, ob) 040൭൭ 
Agbodemgoemeagoob bobgmdPogmgdbyq, OmammMog bogs- 
രഗദ്ൂൃണനം. Oobsgmgonob ൫6നര്‍റണറ ൮9൩0൧൩0൨൫0 9. 


03030 0090൦000 


850980, 9. omg, ന. ണംനഴൃര്‍റ ൭൦ ൭. റ൫നററുറ ൭൦ bbggòo 
praMModdsmMdBogoob* 9൭൨൫0 ൭9൦0, OMam&g ,,bodod 
൪00൬൮060, ,gHmgb6jom0 ൬൭൦00൨1൦ Eo g3mMbmd03q%0 
Shook odobga hgga റേ, ,dobsbemgmoob Igdmbo- 
Bangdabs യം ദുറുഗറണയറനറുനര്‍റ്‌& ൬൬0k ൭൪൦ ൫൭5009900, 
ഹായ 933൦൪0 ZM00R00%, ,JOMZ6qm0 3ന൪നര്‍റൂറ 
ദഠ63റനംററൃര്‍റം ുന6൪൪൭ൃദൃനന്ന്റുറ൦ൃ൪റ dow~gmdob* wo v. ð. 
[www.vokable.ru/20.03.2009/] 

ob, 6d mgb IbmMaAmomdo ൪൭0൬൭606 നർദ്ദയനറദ- 
HYAMO 3go (൮൫൦൭0, 9൦൩൦0൮൭൨, ൾ0൭റ൭ യ ൭. 6.) oHobs 
Saala 9൬൭൫0൪0 ,ഠ6മസന-൦0൪റ3൮ണറ zayjQob* 
OHA MAL d0b0, നറ ൭൭൭00600൧൨൨൦ Hybymo 
(21), oggy ൨0൫൮൦൮൮00൨ ws, 1409 bobda, ygqme obo- 
magl hobgmob bogomobe QrmMdomgdgd0b dmbsfomgmdol 
OdPygdobyQg... gana bodsbog, ദുന0യറ്റ0: of ygdb oo 
0309000൨, Omadgmdag , SoHbomeHygdob“ bobon omg3b 
9059 4399090, Hog, 90 JQobobzbgmgdobmgob, Logomo- 
ന്നന Agodengds smdmhbegb. 

90൬൮0൬, BEMMdsmModosgoob JoMHymoomo dboMg9- 
റ: gomg 130402൪00 BH08yeo boggogoob bPa 
BOZMHR9MIO9; ImgemgZ0@09bo Bodo~Gomob dodmHomool 
49309 Om 9d9; Logoaosdmmobm 00൦0൧൪൫൨ Mommonag- 
dob Amd&H9g{0Mg9d9; B96Z0MdMHjdOO0 യം ദും൪യാംഠദുംണറ 
04൩0൩00൭01 60൨0 Jagybgdobmgob Gobsomd~gamdgoo 
JOOg6ge0 72Mbmdogob, sodobob|Mogogeno Idomasgob, 
bodomamydMg0 babagdob ൭൭൦൭൧൦൭0൭൭ 0൬൫ന൪൮൦- 
dob ദന; mMaobo8gogmo OosbsdoAmol bogmosdmmobe 
BobLIHSdQ00M gBddcomnggd9; JOmBZboqe0 b3ggogogqmmdols 
DBIMIOCIMYIMY; OHomggomgmn Ingmogoobo wo HAJ- 
30306206 adodemag&gdo യം v. I. [Remo gen0, 2003, 83. 67] 

EMM’ 53960 ggmbemdogo Qobogeok ൾൃ൪റന൪ൃഞണ z360- 
Bobb, Ho8g3 IbodZgbg~mmgsb6Fomoe goge@gbob sbegbb 
bogoMgm ൮൮0൪൪൪൮൦൨൫, ൪൦൭൭൦0 0030൫90൭ 96 റയും 
റര്‍ gogl, Od bsdggmbg~ LIPO sHobmeogh ൭൭ 
Hob obago AHO, OMEMHE 89690003950 വിറ്റ 
dd, 09933006) Co 0൦) Fob oMbgdyjom ഗനം bodg- 
൨൧൮൨ adIMBEComydobs Od 50039 OHM 665൩൪൨1൦ 
൦൭൧൭0൮൬൪൯൭) BoEMdMomdol gogmgboboeg Bobog@ob* 
[0 ണദുമുനദുറ, 1980, 83. 275]... 9നൂന്നറ്റയ, ൭൬ BoodoMHsggqob 
»dbmaAmomlb oboma (01൨൭0൨, dodob 300 omdmhbegoom 
0൮൦ bodgommdn, bo@og o@gomM|ob goe3@ob boggag ws 
൪൩൪൫൯൫൦൦, ൭൬ഠ0൨൦0൮)6 0൩൮8൦ OsogoFymb Ago- 
ന്നറ ൦൦൪൮൪൮൬൭൪൧൭൪റ, Madbol 0ഗന൬റ൦0ന൪ം യം 800090൫0, 
„mgomba haog do“ baboon VIgoMgbmooo0 0609൪9- 
40൨ (aga ൭൦0൭൫൨൩൫ go ൫0൬൪൭), ൯൭00൯൩0൬൮൪ yodgom 


69 


ഭയന൦ം൦യ0൭ം00൦ യ 080010. 082 / 2016 


S3SOIYMROS ൫3൦൭0൭0൭ ൭൦ 9. 6. 99909, 06a~Mm-9dg- 
037M BEImdomoBogoob banya o ybamogo boym- 
Bw — QOEBgoywo, ണ൪൪്യറ, bobgmdFoyegdm30 
(ദുര Fodans Oo BoZd0mMnBogoob HHoov.bbyRmmMdomyd9 
Logo yboggobomye mamgdyjengdoor ൧൪൭൭ Iboamom 
Lobdgds@... ൮൫൦൨൫, AMModomoBogool 0൭൭3൭൪0 600൦00, 
AgboOdjenso, dHnmMdson@gomyHo bsdyommb godeo- 
(78085. 

൮06൦ 00൨൫0൭06 agodgb 90റു൦ണുറെ obdmeoycmo 
൫00൨ദയറയററ696. BEIMdocmoBsgoob Fob 70൬ ദ്ദ 
0൪൦0൦൧൯൪൨൦, ൫൭൭൬3൪൭൭൨൭ 53960 msgaobygomo 0൪൦, 
ന്രറനണ്നനഗ ngoma, Bd3Z93OMO Oo IMgdJZuo0mMa 9060500൫ 
Joobdo0bmd089 ൭൦൫ Jgodemgeo 0900 „ago Jagybob“ 
0൯൦൦൭0. 0300 Jsascmoan യ sgammo 80H3g90m0 
Jooobdosbgds0@9b, OmdAmy|d0R ദ10നദ3൪൩൪൭൬0൮൧ Omdal 
യനം 0999൪0൭40. 306൭0൭൭6 gb 6൨൫01൨ goo- 
ൂദുഠനറം, 050൨ P3960 bogggagbeo dolsjbo 0018റന0റുര൮ുനറ 
Imma gmd ofbgds...“ [www.cfin.ru/25.09.2016]. Igadeagde 
റ്റി, md aemdomyhHo aoghHooosbgdob 6900009൪0 
90൦൮00൫൨ PoOOdmse@aghb ൪൯0൨ od3gmoob Agd330@Hgmdob 
SMB Job! 90150൦0൨൭൭, aga aQmobbdmdb Joobdooby- 
ഇറ ൭80൨0൮൬0൨൧ DoBsbdodoho {em യു9ന060000൦ oo 
(നേണനന 6൫൪൭൭൧ ന്നറ Hamnagoob — ,ImbeogomoBdols* 
bobsmagomme. 

bogoMmagmomb 2sMMmMogmb-d39hMHoo0HJo amoo |! 
magab ൭8909970 agoqjmoboangdb, Hood റ്റ gogdo od 
നെന്നന OMb ZmbImMsmmo*je>0 o~|gdob Jo~osagoob o 
JMB gm ahHo:dbmdgoobseodo Bmgnghonas6 amg Nnm, 
(നദ റ യാര്‍ദറഠദ OsImZ0@gogEM|Adob. ൭0൩൪൭൫001 
00൨൭൦ sdrmaomHgd gm L൭00 sosdoosbydobsmaob Osm- 
BOB ൭൪നദ്ദൂറ്ൃണന൪ഠം യ 6൭൪൨൬൭൨൪൦൦ BoMhoaghom~modols 
Codboab wo 0൨൦0 go6mogobjgQengdobo396 deoryaGor@gdg6, 
ഹനമനറ് LoImao~@mgoob, obg gaegboob®. aga ര്‍ന്ന 
bamobyQmpgdob QodIobogmol dodgdbob396, 900ഠന൬: 
rALMACMMIO ൭000൭൬ Md CoG gGoMesHgbob 8Mmegbo 
dodenbsMHgmdb, y3gemod 308300... ൧൬൭൯൨൭0 ൬൮6൬൭ gd0030- 
mobFobmb ob ൾ൮ൃ൬റ൭ൃ൪റ യ 000൪റ൭ഈരറ 86mdegd900, 
Hmdgembog obama Beg gd BZMQ08Mdb wo, ൮60൪39 ൬൮k 
yo3 mobo, bgmobyz3mgdsd joes O86 76mb, hma Igbod- 
MgQdMmdabsdg0H ImMdBBsogoqA~mo Jgbg@gb Jodoobosmg 
നദ)... [6൦൫0൨൦൭൨ amoo II, 2004, 83. 207] 

07930 bogsHoggme obdgbbojmoe hoghmggd0 Ibog- 
MM റ6൫086൦800॥8 3൭൨൫080880, 89806 ob damoms@se@ 
CoHhgdo Foggdgmo! ൭൭൬8൦6 sdbmmMydhyHose@ ImgdBo- 
©Nd9MO ൭൦ YabMma! dom ൮6000, ൪൩൫ ൭8 8HmB_Qb- 


70 


00൭൫൭8൬൭0൩ b0896609HM-3HIH03IIMN 39൭6൦൬) 


Bo ൪൭3൪൦ ൪൭൪ joomogoo, ൦൬൫൫൭ „bog BoymQow Ig0B- 
Emdom — „doba Ig~@gagd0 28499൭൭൦ Ed H9s~M Mo Ed 
930൬9൮6൦ ൭൦8൯൭0൬69൬ 08 BrOrfygghom|dg089, 
രനര്‍ന്ത്രര്‍റദ് 600൩൧൪൭ 10൦൧൦ 8006 smosbmdom go~mmdg- 
HHob ൭983൨൭൪൭0൦... യ 8൩0൬0൦ MomHadn Jggybgdobo 
യം Jomo ൪൪0% FoHIMdseggbargodob, bodgdom domob 
gdm Abbgomo0 obeEAbHhmogmo domgdob 80൭൭, 
bmm 96:8൩ dagmsggdob Igdabgqg090, gb dommgob 
IodIomobs Ed bogg@eomob Hmm@obo of6gd0; Imb- 
IÈ (൦൪൫൫൨൮൭0 Jgggm@o ImdAbsbyMgdob & 9൮൭൭൦൨; 
bodsdymm FohHAmgdsob 360നയുറ്റദറോ ൧൦900൦ Sono 
3863 yO 96H y6oH006 യം nog QBM|H 8HMEO_Ig0dbo06 
808൦൫൦൮൦൦8); Igbodsdobo yboMgdob 80൩6) o ൭080൩ 
89903906 ImmHob Igdmbogmygdob Jabg@g0m Imbomme- 
Egmond domo 8mmMoMon89g00; 305005950960 ൦68൦൨൩ 
SsEZoMIdOb* IMAMsgamgds, ൪൦൬൫൦6 ദുണന൪ഠന്നറര്‍ഠദുറഠ 
B29M0F 39386 Jom Mggdbob domde 80൬൦൫൦6൦, Hobog ൦൦6 
8m3gy3g900 bodQdom domob , jgmbHHrm~m 83086൫൦൫0൦, 
3008HE9dd Madbord CErbaMHggZOb s~mdommMdd; ൯൭൭൫008൮൭൦ 
ദര ൭൪൪0൯ EQIMamogoQmo 0൫൬൦6൫0൦ ൭൦ ൭. 0. [www. 
globalization.kof.ethz.ch/2010/] 

06 EobobMymo oH Hob“! vobgdmob ന 828m- 
Ag emo smpgMbodogjeno 0൬96: ,, bodbMHyo goggoboob 
൫൭9൫0൨൭50൦ 6000൦ (Jgbodemmo, dgdwgmddo ,, 398 30boob), 
3 0൪൫൭0൦0൨ 3o0339boq%o bobol“ bmHedgbbdoe! mobs- 
49039 IbMaQcmom AmMmdo~myHds 90൨൫000൦ gobbo- 
83d Pgb AJOJ mayn ,Mgaombob ൫6൧൪൭, mamol 
dobj@30M bobgmdPogmoe ൭൪൦ ൪൮൫൦൭൪4൦ aobogmano- 
0൮൬ ൭10൮൪൨൬൦൪൭ ൭൨൭0 bogombgd0, നനദ: bog- 
He obbmmoymo Pombjmo; dommgob dobobosmgogeo 
doHAMoo~ge ൭൦ ഇറ്റു IVAO Igdgg@mgedoo 
dbadgbgd0; കൃനളഹരയുറൃണ ogam |d9MgMdomM0 Bo- 
bemegdod-gHo0d6mdd, 49൩0൯൩00൭0 gobg0mo0Mgd0b Igbodo- 
dobmds ൦ boghosdmmobe HygZomMbj~ MHgoboBsgogddo 
0൪൫൦ന൪ഇറദ്ദറ dImbsfomgmodob 9099൭, dobla 66൦5൩൪൨൮ 
൫ഠഠന്രൂരറയറ്റ Cd bbe. 

30093 JOO — ൭9൦൭൦ gobo, Hod „oboma IbmaAmom 
Fobmogob“oodyoMgdob 90൭069൮ gangs man oo 
നം. ൪൭൦ doMng, sdgMogobs യ Eobogmg|a g3mdolb (9. 
F- pgogzomoBoMgd 7em0 body ob), bgdo-byaSg0mob Fobo- 
റിയു Fob3eno 3050 ൮൬൮0൧൧ 850300909 bobgm- 
BGoQmgob (9൭൦ 9൬൪൨, gmmodosmoBogoob 8mmegbgddo 
000൫001൨൮൫ PADI Took dob asd), dom 400000, 
pOMSOONOAM 06൮6൬0൪900 Imbobengmdom wsbsbeng- 
dam 4394090 (bogdomobos baMdgoob dogomoon), bmm, 


LMGCNSCVGH-I3MHMIN3IMl ൪90൭൬ Cd 00006909 ൧00൪൬06000 


990൬൭൭ 9൭03, Ogbgaob age@gmogoob „Bnaan+mnp“-ymo 
0000610൨൬൭ മ, Zog30boo0b 43990904 939d- 
9d യറയറ bododhmgdo ,AOHooMmMy|mMn@sb“, ൭00൫൯0 ൭0 
9099889 , mogob goOoboMhAgboe* oo bsgham Imdogomo- 
bomgob, 8900൫൦ Zog3oboob 39000004 077൭3൭ batomby- 
ന്നറ Abagemmdgdob PodmPygos nHooosbo 8mmadogqho wo 
93M6mdog 960 86mg MosdqQd0b doMomoe 006൪൬൬൭൭൪൭൭ 
IgzgQ@goobomgob... റ00൫0൭൫൩൪൫൭൭൬ ogyacmydmoe@ 70൬൭ 
BoIMZ0@gb bogoHoggcmem, യും 4390089 9000) Jogm- 
0൦൨൮൩൦൦0൪0 ൾ%ന൪റ്യ 030 smdmhboos, , IGIQmm|dqjm0 
Oobogm|mo@ob ൭൭൭൭൨ gogbobbemosb bymobyHengdsdg 
doyoeozol aod (Joqbge@og0@ odobo, md mgb ,,Hoalsgoro, 
ന്യ 10൫0൦ adobomgob, Hd bogqmomo bamgomgob0 
നാദ Imobgomb ൭690 Jagy6gob, OmammMe mogobo 
does 8mPHgbg0~MM, obg 353൬7900 9000900 Hodmbsor- 
goma SMbALdserg% ൾറ3൪൫0റ drmododg 0൨0൮0, 
ഗന്ധം Hob നറ deoghog odobomgob, Hed bogyo 
Agbodemgd~mmdgoob god~ of godmoPZg0mb മ൪43൭൮നറ 
bododemgdo bbgo dg8mogem J3gy69ddo 100൧81 2009:200]). 

൨൭൫൨൬൦ ൭൬00൦0൦൦ bs&mags@mgodgd0b bogmebeno- 





60൭൪൫൨0൯൪൨ bmgosemge, നയര്‍, ൭൫ന൪ന൪റ൪ യ 
ZIMH VO {a0 ൦890000008 ൭0൮6൫൨0൨, MHasbyemo 860- 
06000൦ HAMOAMMO QM ൫൭90൭0069000. 964, ൭7 9000000൦ 
൭൦00൫൭ goggoboob H930mbo, 0൦600 dobdo Jgdo3z0~m 439- 
yogdb, 959%% 76൮൭ gohbega: ൮൦0൨൭൬൫൨൬൦ gomdmoog0 
bogmam ൭6 Mssb~rmyd joo 8190, Jbaogbo Logose@y- 
ററ J3g3o, Ogbyobgodob goM339jmM0 8MM3MMROqAMMd9; 
Logmam ററ — 30൬൪൪൬, ററ യ 
ALAMO A ൫൫൭൬൨൫൨൭൦൦ - JaMbQmoJgr jooogoom- 
ow 9. 9. 

൫൦00൪൫൮൭ go3g3o0bo0b ൪൮൫0൯൩൧൨ 99]9bobnaob bogs- 
രഗദറൃനന, bodbgmo o ൭890000360, dohHomos@do, 
939090679096 ഗനദൂറണഴ്ൃ൦-൭നർനര്‍റൂ൬ൃററ യ ുനണന- 
൫0൬൪൦ Qdvb_goMoM dab മനാ06നുറ്റുണനര്‍വം, boPomdeom wo 
(നുറു 620747൭0 Es dmbsbengmoob agmg- 
Gagaya Bd_aqbo~MMmdob 0൫൮000 bsbosmol dboaogby- 
dob; IgbmMgHgd0 deobobengmool SoHdmboyomo ൫൭630൭൭൪൭- 
dob so0Mmdgdob 60000018 Co 00 Homea|bmool bogmbgcmols 
FoOIM ob Eo A~maAbobySgdob മുറ്റും, Omdgenbyy 399d- 
mgd OddZdsymMROwl ൭൭൦ dsHH~ Iggy Hgaombob, 
൭൫൦0൮൬ bogs Mgaombob drambemabob bsGomo. 

bodb&ga ദു Hggombob 39൮09൪0 bodm~mmme@ 
Jes 90൦൦0000) bbgo 80Hmdgd0b IgbMjemgd089Q, 
൫൯൭൩൪൨൮൫൦൦ HMggomMbob domagobl |gmoqmmMo Qe 01000൦; 
(൭൫൪൦04൦൫൫൩ msbIIMmMdmMmds; bofrbmobo wo amd- 


03030 0090൦000 


bobacgdob 9൮00നുരാദുഠയ boBogm dob go~@033900; JOM- 
geyo, J3CMGO|H Od JJOO Yooymobergdo; 
൭൫൬൪ന൪റ൮൬൪൨ യ SydobodoM yo HmobsddIMmdgngdo; dows 
bomdomoo 9൩0൧9൨൫൮൪0 3൭൪%0% Lo AEM smdmabghHs 
യം OLOMH0\MsEO FoOmOIMImMdomo HgmHoHMMHo YEO ൬൮ 
Lbgo bobab mghgb80gd0b gobbamgo Oo 8൧൦000൪൭൦൭ 
bsdmmme 9001൭30 (doqbge@og0@ Jabo ,,boddodobs) o ൭. 
൫. ൭0൮0൦൬, മ JHamdemnnge@ 0൯03൦ Bo@oPy3goqmb 
൪൮൮0൩൧൬൦ bobosmol bogosmyH-g3gmbmdogqe&o 36m- 
൪൬൭൫൪0 (൭0൭൫൨3 Od JHOMZbqE-93M6Md037 n30- 
6൨൮൭൭൭൦൦ BdOZ9MoObFobgd00). , LodbHga gog3oboob 
൭98000 8000൦ Agbodengdgcmoo 60നണനയ dsdob, Mme 
SIBZOM|OME JgmobbdAgdyjomo ofbgdo0 0൦:0൨ Jgdogoeo 
03090000 9306003950 ൨൫൮൨1൮൭൨ boPyobo 3mbo- 
0900. ൾ¥ന൪൭യ റുന0നഠറൂം൦ 76൬ ദയറ Hgg0mbyom0 
00600൦ ൪൬൬൪൪00 9൮൦൦000601 ൭൦0൦൦൨) ഈറു 
൭0൦14൦൦0, 09൦ 70൬൦ Jgdenmb ൫൦0൦0൨ യം 0൨൭00 ggv- 
GedogyjhH-Imem0H03760 000002000൦ wo, Jgbododobse, 
bogsbmbd@gocmm dobol 6000൦. 

൭0൮0൦൬, ഒറുദുറന്ഥഠയറര്‍ദരറം ൬0൬൦ goJgo~ma ദുനനര്‍ം- 
MB.BOqH0 8HMEgbgdobo@do Fobsomdeagamdol agoPggobs 
600൦0000൦൬, ൭൪൭൫3൭൪ , L6dmmob noom“, Hmdmols 
Bodomogegda0b dgdmb3q30d0 nao Jgndemgoo നയം obgo 
൭൦൭൨൮൪൫൭൬൭, ൭൨ഠ൮ണഈറ൫ Jgdengob g0%33990M0 000൦ dooby 
d83930MOL Mosh aMmdomoBogoal qomMymRano Bo30mg- 
Cols deboemmebgomo Jgwgagdo. 0൮65൭, ,HgaomboomoBdo 
JOEOd ദയറ ര്‍നന്നറററൂ൬൪ 0൬൭൫൧൭൭൭ (doBbgdob) 899- 
൪൫൧൨൦0൦൦, ൫൯൩0൮൬൨൫ 000൦൫൦൭൬ യറം HohmmHoym-aqme- 
Hd8HO IM ൭൭൫0ൾ9%709%%D൭ 006൫൪൬ഠ00൪ഠഈറര്‍ം600140, 
beogoocmgo-gambmdogqh0, ൭൬൪൭൪൬റ, bodbgo@rom-3- 
maiang yén Ed [0൦ 000൭൫4൨൪൪0 domPgg0ls doBboor* 
[www.ecsocman.edu.ru/ 15.03.2010/]. 

Hgg0Mby yo ൧൫൬6൪൬൦൬൬൭൪൦ obHgaoQ00b Jgbod- 
തറൃര്‍ന്നനഠം goab boda BoMMdob 933089, OMENAN 
ImboPoemgos MgbyMbgd0 Eo obHgHgbg00; domo ൮൪൭0൭- 
൪൦൪൮൦0൨൨൮൪ 90൨൫010൨18 909900559700 LEO- 
YQ Od 0d 393900900 JoMoZObo Oo MgQqmomMgdob 
൦6൭0൭൬൫൪൬൭൭0 goMgd~b 400൦ (0d Logombgdob 7൮൪൩ 
RHE 900൫6൨ ForHImMe@sgbomoo I&mdgddo [Schueler, 
ruesselberg 2004; OyHmameHTanHaa 3140000018: 01061018 
2007]). beacon sboomaBobomgob Joos gof yogb ദയറ 
bozombgdo: gomabqmo g3mMbmdoggoo0b 86300൭990൯ 
OMbobs œo ൫൮0960൨4 Agbododobmdo; ൫൭൪റ൫ന൪റ൬൮൬റ 
൫൫0൫൦൨൭൨ ൫0൦00൨ OEvsbemgedo; Imbobmgmdoals 
bLodso@Mmsob, 000൦004൬൭0 o 60൪൭൫൨൭൨ 0൯൩൧൪൫൭൯൪൨ 





71 


ഭയന൦൭ം൦യ0൭ം00൦ യ 080010. 082 / 2016 


0999900 yagnmoboogob bobsHyagdem g000b0d6900; bopo- 
HIMM Qorb6gomMHgd0b LIggo0omoBosgoobs od bobosmol 
dodshyy{mgdob IhommModgdgdob Babdo gobboBmZ:%o; 
0൨൬൦ യ ൫൭൭൫ ൭9൫൨ HgZ0OEMdob 40798000 33093 Od ൭. 
J. 5439 00൯൮൦൦ zanbgo — Agbodengdganns oy oH 96m- 
geym ൪8൭99 drmmob , dgmobbdgdo0b 90035, doco 
OdsoMomgdob 0൪909, dom deaomob bog ദന 
൯0൭൨... 

൭൫൨൬06൬൭൭൫0൭ Aggbmzob Yb gobagh Hggombols 
AoMheodo googbgem g3gmbmdo390b 9൬൪൭൨ Mssbemmgoob 
Od Bd6Z0MoHgd0b 8HMegbo. obg0 d9dmb3g939d0 oo 
930൪൬0൨൬൭൭0 ൨൧൫൮൪൮൨1 IodoMHgdgemo0 0769൪5 Hgaombo- 
mabagal Amdsg0em0 AA_IH_OMooL ob~e|Abob ദുഠ്നനദുണം 


ദദനനര്‍ൃതറഗ: 
I — I 
0 
(രു rf (092899000 Amb. Fomgmool (Mgaombdo 


8906൭0൦൫൭൮) JJI യം 10 യം ImbsGomg- 
Mdsd@g (൪൮൭0൩0൪൨ QogQ6000b9d0d~@g) HmIgq@099 Jav- 
67903900 dohagbgdcmob obegdbgd09 (dogomoooe, 1 bye 
dmbsbeng8g 693-% ImEjgo~mmdoboogols). 
pEggombsemnBdob* oo ,,ggombsmodBsgoob 30നര്‍ന്നൃ- 
0൦൫0൭0 ൦൭൬൪0൭൮൬൦ ൦189000000 Iggboghyemose@ 296-29- 
Hmdon 905൫0൭ ൭൪൫ shab Eosdqdogqoqjmo sMbgdyeo 
8HMdangdgdob (9൦0൨൭൬൭0 Oo sMdbsMgd~mmdomo gmb- 
{EMA ()9d0, നൂറു യം ുദറനഥ)ണറ ൦൪൭൭40990൯ 
൫0ഠനദുനറു0൦, Loom ടനന്നറററൂ൬൪റ bo mgHJd0, bogeom 
88H d0b Ed bogmdq603930M 0൫000 9000൦, dogHogo- 
JM 8HMMEgLAdOL 90൭30, jLoRmMobmgdob bogombgoob 
AMP gbM0gg900 wo ൭. മ.) ൬൬൪൪൭4൫ go. SdobsMZob oygoamgèg- 
mos oa yml 0960റ൭൪൮൬റ Abagemdgoo 43൬ Tb 
396096989 യം dmbommobgm 9൬60൪89 ദ0ഗദുണറ൦. ൭18൦ 
49dmb3930d0 ൦00) Mgbdqdem030d ൮6൬൭ ൪൮ഠഈന്, Hod 
൪൮൭0൯൩0൨, റനമനറ്റു ൫0൫൨൫൩൪0൦൭, BdIMZ0@gb ൭00൭4൭൬൪0 


72 


0൭൫൦൭8൬൭0൩ b0896609HM-3HIHN3IICN 39൭6൦൬) 


(„atraqtor“ — Jago യ ൫൭൪൭ soMmdgdob റുമെഠണേറനര്‍ം, 
OMAJA ൭൯൭0930590 nganngo bondig ൨000൦ 
doga ൫൭630൭൭൭൪0൪ ൭൪൦ Mmdgemndg 3൦൪൫൨൦൧൫; 
6 (൭൪0൩൦൭൭൭൮0: obga bsdmemmm oogemyH doamdo- 
9Md0b, OMIAMabMZOboeg obFMoggZ0b VoL mogobo 
BobZ0mMMgd0m [https://en.wikipedia.org/wiki/Attractor/]). 
dO magab ൭ദൂറദുറണറ്റ൪ഗ DboOQmom Bgmmdo~mndso- 
goab 05309) Qogcmgbgdb oo 990൨൬൭ ImbPomgmdsb ൭൭ 
doZ0MgdM LodyoMrb „oboo FabMogab“ osdysmgosdo, 
൪൭൭൭൦0 0300: go@oMhgbodo , 30gMmbo“ Oobsgmgao0 
396 ദും wo, Jom 10൭൫൦൯, ഗയെറനനറ്റണറ, HMammMe gb 
Bmegoghook samboo... ൭0൬0൦൬, A396 ൭൭൦൦ „ngon 70൬൭ 
റദ്ദു” BEmdomobogool 8mMegbdo, O50) Boos 
ദറ്റയനഗ Yyr3Zgmagoem0 bgaMbaM pogajamo ൪ന൦റൃ൪റ 
OObAHS6E00 ൭0 BdHE079Z9E 0൫084൦൦0, Hs@aob 0൦14) 
L&jomo ModIMgo@gdyomgod bgo ൭൭0൦൬൭3൭൬0 oJbgoo! 


8069060590) PCNOIMSOIMD: 
. d9m~MgoZ—g0 b. (1980), 90൬൧൮൨൪൨ Qo~mmbogoo, ൦൪. 
2. മുനനര്‍ന്നറര്‍൦ദററ 6൫00൭0൫൨൦൬) ൭റ vbo (2008). od. 
3. gmaggmao A. (2003). 3n6obbg00bo യ bods63~ bogdob 
00൫൨നെൌറദ്റേയറം, ൭൪. 
4. aGdo~@gbo ൭൦ 9600൭൦, bogomogqg~moab gomomo3ob 


പച 


30൫൭൫0൦൭൭൨ amao II &൯൫0ഠ൭ണ%ു൭-൮9ന0ന8റ൬൭റ 895- 
Z0MdMHgd0b sfH_om Ho bogombgdob 908൦00 (1977- 
2004 FF.) (2004). os. 

5. ൭൯൩6൩060 ò., bow@aggmo 8. (2003). ൦൪൭61൭00: mfbQgrmeols 

B6d9HHgd0M0 Eng dbo3ebo. 

. www.cfin.ru 

. WWwW.ecsocman.edu.ru 

. www.globalization.kof.ethz.ch 

. www.larouchepub.com 

. www.vokable.ru 


=ZPow ano 


. 106129 A.(2009). Monenn ദവസ നല്ല? 
14110080 n NOCTCOBETCHMA onnT, M. 

2. Schueler A., Kruesselberg H.(2004). Grundbegriffe der 

Ordnungtheorie und der Politischen Oekonomik, Marburg. 





3. OyHpamentanHan 30001118: Aunamnka,(2007). M. 


Socio-Economic Sphere and The Systemic Problems 


Abstract Concerning the Issue of 
Globalization and Regionalization 


https://doi.org/10.35945/gb.2016.02.007 


Akaki Bakuradze 


Doctor of Economics, AkakiTsereteli State 


University associated professor 


Key words: g 


VAG w 
ideolog 


obalization, Christianity, regionalization, the South Caucasus 


ical project sprung with the name of ‘globalization’. To 


ith the disappearance of the idea of communism completely new 


be candour, 


the main aim of globalization is unification of the people of the world into a 


single, who 





aspects of li 


term with its economic connotation. 


The disa 
situation in 
increasing t 


intensifying 











If Georgi 
be a loser in 


of aforementioned resources. In this process a lot remains to be i 


its results a 


by others being thousand miles away. 
The way-out is building ‘The South Caucasian Region’. In order to reach 


improper condition of a national economy, administrative govern 


sifying illegal migration and trafficking and etc. 





e one (?!) that covers political, cultural, religious and o 
fe and etc. According to the dictionary definition, ‘integ 


ther unified 
racio’ is the 





unification of different parts into a single unit. T. Levit was the first to use this 


dvantages of the globalization are as follows: fast spread of crisis 


certain countries; hindering the movement of short-term capital, 


he number of international financial swindlers; drawb 











international organized crime; ignoring national peculia 





a is intensely drawn into the processes of world integ 
a general sense because Georgia is absolutely unprepa 





acks due to 


ment, legal 


system for the developing countries and the states with transitive economy; 


ities; inten- 


ation it will 
red in terms 
nvisible but 


re obvious and realistic. Everything depends on the decision made 





the aim it is necessary to scientifically evaluate and analyze the 


‘unifications’ of historical neighbours and th 
annexation period is included; optimal ways of moving to a new culture o 
political and economic existence should be c 
of Georgia and ‘its function as a middleman’ should be defined in planning and 








implementing a new idea of building an unified Caucasian House. 


eir results among which Russia’s 


hosen and the main item_ the role 


attempts o 





Akaki Bakuradze 


73 


dudsMMISMBMENsu Pu BVNbvebdAMN 
ouBMuo!l 


Macroeconomics and Financial 
Markets 


ഭയന൦൭ം൦യ0൭ം00൦ യ 080010. 082 / 2016 00൭൫൭8൬൭0൩ b0G96609HM-3HIHN03IIMN 30൭6൦൬) 


000൬൩0) ABONBSCNM 
000നഠ0൫)൦0ഈ ൭040൫06000 


https://doi.org/10.35945/gb.2016.02.008 


©I9dIM 0൧൩൬൫൦0000 


93026029037 Iq360g%q800 emih, LogoHogqener (൫6൬൭൨ yoogghbodghob 


ണനദ്ദറ്റനണറ, LofoHorggemmb g3eborIo346 830096൨൮08 o30~@qIoab o30co0q903ebo 


൦9396 bodyggdo: 0000൯൩൪൦൫൨, 03൬൭൫0, ൭൬൭൫൪൪൬69൪80൭, ൮0൮60൦, dsmobbo 


൭0൫൧൭൪൮൪൨൨ Yby Mobsdge@tmag 806m- 
39050 6൮ഠനറുറ്റേഇറം ൭൪നദൃ൬ഈറ ൮9൬0൧൯൩0൨൨ Jomoa- 
റ OIMAZ0@gJdgCMO ൫00൦൫800 ദു൦00നര്‍ദുറുയറും. Igbo- 
൫൭0൨15൭൬, bofoHoggmm, MMaMHeE ഉറവ [9300 Jggqyobo, 
Hoo Vmod Ibmeag~mdo 000൬൦൪൭൪൭ ൾനറൂറംണ൬ൃ൪-ന൪൦- 
dog geo, 8omogaggyero, sgmGgmgwo, Iggboghyw-gadbo- 
mg07760 യ ൭.0., dda Imeob, ൭6൪൫൪റൃഞ 8MMEgbgd- 
do. 300700401 bao ൯൭൪൭൮൦൦൦ 0൭൭% bofomaosgmols 
BSoecrer 90൨0൫൨൭൬ 4൭൫0൦൭൭൭0 റിദ yzg Igdmogem 
Jaggoboborsb, boone Joona gazman ൭0 bagmmdo ൬൪൭റ- 
JHMds ൭43% dbmamomb bogo bsbgmdPGoQmgdmoboy. 
Ayo ലോന ൭09൪൫൪റ൮ണ 990൨0൨) 30 യറയറ റനണറ 
09൬൦3001 Jagybob boodge@m gbgnhamadmybagmymgQob 
Od dsm 8൯൪൨, 9690890039൬0 QLoQrabmgdob boddgdo. 
odob 50300990 0൨000൮൬0 Jgdoggo moba godno: 
1. @EdbobsHagd0b g93mM6mI0s groadhomgbgmaoob 
(7൦൫8൩൮൭൦80. gemgdgomgbgmHaoob gdodsom—-0d- 
9൨0൫൨ gg QOmboogyMgob LIMO odemgab 
099d56 boommdMHg0 OxHg0MMgZ0M Od ymp- 
mo Ho IrmMbmZ60m od ദ൪൭൮൬൮റഗ, Hd gamo- 
900൩0 gemadgomgbgmaoob Fyomomgoob bo3e9d0e 
AZ0M9sOMOM)dgMO ൬൭൪൦0൭൫0൭൪0. ൭൬൭൮൫൪൦൨- 
9090൫00 % ൭]L30൭-0090൭൫൨ Ag7bodemgo~mmdob 
admggo ൮06൯൨1൫0൦0 90൦0൫00൯ ൭൦0൦0൦൭൭00 
gmgadgompbgMaoob g0dMd740398089 0൮000180റ)൫റ 
12-mg09bo 8g9@0meob gobdogemmdodo. Oosbsboe- 


76 


0018 9൬൫൧൯൩0൦, boIMmmm ൭൭000, gdImMZmn0beogdo 
IBON podom ൦൮00൪൨ Jyoosgmobomgol ൭6 oo 
ഠറഠഈ൬൪ ൯൦൦൦0൬6൦൦൭ 80600൮0൦00, OMdgcmog 
(റ്റെ afdgdmeos bobdgdob go7damdgbgdobsmgob. 
ദദൃതനം 600000 dyowm3gemo ൬൮6൬൭ oymls dmda9- 
d096 800൦6൫0൦00. 

8530M93M6—MI03qH0 BOMHodQbmdsbo. ൭ന൮൪൪൦- 
JogMa DOL (7൦൪0൨൮൪൦൪൨ ൮൬9൭ 0൫0൨0 ൭൦00൦൭൭൮00 
9റ0/ന൭റുറേണ॥ :൦9൮)9യറ്റഠ dma റുനററ്റര൪൫ന- 
00൮൦0൦ Iyoo@ggmb JosGFromb bo3mgo ൦0൪0. 
൯൫൩ ൬൭൪൭൬൨ gobgòa ൧൬൧൫൫൪൬൭6൭൪൫റ൭൪൭ zo 
bgl aGymab Hgg0mbob 9൩0൧൯0൨൭൬൫ ൫൭030൭൭- 
gèl. 3090000൨, OMdg|dbLoy JdoMoAgbedo ogo 
amg ddmmgbgmaoob (7൦൫0൨൮൭൦൫൨, gemgddomgbyg- 
gaal I] sPoedegdg6 09 (0000൪0, Homd- 
൬൮61൦6 043 0൦൦൫൮4൯൪൦൧ g3gmbmdogob bbgo 
baqmmgoddo. ൭ൾ9൭0 boghmsdmmoabe 346൩൪൭ bagels 
ന ൧3൬൪൬൪൨൬൬൪ gobg0moHgodob, 0d Igdarb39- 
goda ൦) OIMMH | Eo gajbo Qobgd0 o6 
HB gMnHEo joo bobgmdFogabs 00൪ b9em3Z6y%0 
൫80൦. 

06068൮൪0 ഈറ 8006൩൪൭0 ൭൮9൭൩൪൫൨ Jgbodmgd- 
mode. 9ന0൭൬൫൮൧൫൬0൭൦൭൨൭൧ഠ gomgdgMmgbgmaoob 
dS08H0b 9060൦ 4൪൫ ogam o 439405000. 
൪൫൦൫ 9൫ 6000൭ peng omgbgmHa00b JGomdmg|og- 
ന്നറ bo@aqm dob Momegbmds, dom 0൫0൦ രേ 


0030000600040 യം 90606096 ൦0൭0൦0) 


ണന IMAIOM|dMoboogol, boog 9690൫൧൪റ3൮൬റ 
റ്റു ൩0൫൪൫൬൪൦ 0ന6ന്നണറ൪റ domo- 
നറ 6൮0൩0൮) ൨൪൫0൨൮ 00൮൫. 

4. 936mgg90ob Jao 4089680 Imbofomgmdob 
Agbodemgdqmds. g74b8mMMH-0d8MHHob go6g0m0- 
do, OMEMME Fobo, റും 969൪൫൭൪റ൫൮൬റ 
൫൮00൩൪൫൨ HgQ3MHdob; DAH J3gyobo Jgdengdbs 
Jeng ddMompbgmhaoob 06൩൪൭-൭4൬൭൫ 93M 303- 
domob ൫൮൫0൫൩൪൨൦൪), ന്ന [5൨0001 msgm%ohm- 
ററ ൦0൮൦൭3൪൭0 ൭3൪നദൃനറ 6099900 Lobo 
MBghojme\goob Pabgoom oo Jgdmmgèymo 069% 
൮൭൭00൭4999990 boembsyHgemo 3006൫09൭90. 

൫൭90൭0൭6907൮൬ 956908900൨39൬ 04൪൮0001 ൪൪൨ 
SOLO ദു൦0൫൯൩൪൨॥ bogo Agbodemm Qm&\do: 

5. 069നറററ, gdosmmMo യ ൫൫൦08൨0൦ 39049000 Ihab. 
൭0 00൫൬൦൫00 380000൦1 Igqdmos gengdgegbg- 
൫൫0൨൦ 0൩൪൫൦൪൧൪൭ ൭൪൭൭൫ ൯൪റ)ണറ 43൭൮൪൨0൭6. 
൪൫൪൭0൮0൦ COONS ൫൮൫൨൫൩൭൦, Ighsdemme adm- 
HH ym യ റ0നേര്ായറ MobboJgogdsob Momeag- 
0൩൪൭൫ ode@gbs@ യറയറ oyMb. gem_dHomMgbgma00b 
Bog0@gdob bgmMdgbLSPymooe@ bosomMmes goa Cowon 
bobdmombyomo 8൭90൭069090 00൮000 8000൦. 

6. 0d3MeMb-gQdbsmMHHygemo mdgmog0gd0 Igdmdg~ J39- 
yogob 3൩൪൨൪. gb HHovbbodgogdo Igodemgds aobbo- 


൧005 0(00൦0000 


Ogogmggl Igdmogemo 0380900504 gbgv@rbobpg- 
domo Job. 

7. bobgeombacmo aoghonobygds gdb8mMd-od3mmMPg0m0 
bagohan ൬൪൬റ൪ഗനര്‍റ്൪റ ൫൭൪൧0൭. Ig8mdgemo 969- 
൨൫0൨4൭൬൦ 0140000001 domoa dsdgob go@oggdob 
dbgeagoob 29000690900 bymb jFymdb bobdomobs 
Od ddgzab bHosamoBygoob ൭൦ ൭0800൮) നനന 
09%9039%0b% Eo BogMMoobgdyemo DQHaMbol\gdg- 
dob LOGI ഒറ്റ: MoMHydyomgoob. 

JogMa|IHOZ IMO HOogbyjObygd0b gdo8mmH—-od8mmHeolbs 
BO_mMMg0gCMgd9 BhoOHMEO 998000൮൦ ൭69൪൫0൪റ3൮൬റ 
൪൦൬൦00൨1 degmdsHgmoob. so~mobbo oy ൮൭0൫0൫൮൪0൭, 
BEd, 0304900൦ adymgèymoo ററ 8269- 
൬൦6 810൯൨൫൦൧൯൩ wo, 60000൦, ൭൮൬൫൮൨ bogsomdolbs 
9060൨൯൪൭൪൦, dob 80യറ൦, domo 0089൩൦൫൨ gobsbmMeo- 
ഞന. 

bogomaggmomb ൭690൫90൨3൮൬൦ dsomobbo HHo@ogoy- 
MOO ൮൭00൫൬൪൨. 

Bob Qvde Jagqyobo odjemgdqjamos, യറയറ 0൭൩൬൮0൯൪൨൦ 
൫000൩൫൫0൮൬ g76gMaMHgbyAMbgdob 9൮0൩൫൦൧൦. (ob. 
ooo). 

ര്‍റ 6൩൧൦൫0000൨ B30h396g9db, md റര്‍ര്‍ന൭൪റ൦ 
600൯൩൫൦00൦ ൭690൫൬൭൭൮0൭00 AMogo0H0 ogaao 
(„mmda bamo“) 740൭൭3 ൭7690003 ദും യം bogamm- 



































2010 F. 2015 Ẹ. 
@Edbobgmy|ds 
0043൩൦൭൫൨0 088MMbo 0013൭൦൫൨ 083൩൦൭൫൨ 

0900൦0800൨, ൫. 151.2 17859.7 1743.8 109608.2 
69യയറ 693MMd0, ൫. 56803.9 6448.6 240405.3 127100.8 
693MMd0 Ed b.ZMMddMmMeoNJHg00, 0. 3596.8 936594.9 12547.5 1231356.9 
doo 8൩൪൨൮൧ 

LoogQmImdogem 6൮008000, ൫. 491.9 435891.2 612.5 441161.7 
60300, Ò. 0.3 64296.9 0.5 64628.8 
യററ്ൃയറ, ൫. — 415263.7 631.8 595058.1 
38൮൭0, ൫. 2808.5 4475.2 10443.8 106568.8 
bodmbo യാ bbgo 590900, Ò. 296.0 14581.6 658.9 19938.9 
bbao, ©. 0.1 2086.3 200.0 4000.6 
൫൮000൪൫൨30 goda, 8൬൪൬. 39d. 0 — 1.094 — 2.39 
gmgddgo@mgbgmaoo, 9൬6. 330. bor 1524.2 222.0 659.9 699.2 




















ദ്രേരറണറ 1. 960680004൭ഈറ ൭0൬61൮൪0 gJb8mMHG-0d38MHho bogoHaggmmdo 


77 


ഭയന൭ം൦൬0൭൦00൦ യ 00010. 082 / 2016 0൭൫൦൭8൬൭0൩ b0896609HM-3HIHN03II@MN 30൭6൦൬) 












































2005 9. 20149. 2014 9. %-00 2005 ¥.-296 
Bohggbgdegdo ae ` 
ee Ibog. റ്റ. 88൯൭. (റ്റ. 88൨൩൭. bodomo. 
959089൪ 36 b 
2060990809 Soerceadgo 9൬6. ab 11468 1.27 13805 1.43 120.4 112.6 
GoMIegods, bym 
doo Jmol 
0൬൪൬. 
00 ൭6൪൫0൭ i 16695 6.9 21963 10.02 131.5 145.2 
690. bo 
9590896 36 b 
0600980809 Soeseadgoo donb. ൫3 11434 3.21 13699 4.14 119.8 129.0 
0000൪0൭, baw 
dom Jmol 
0൬൪൫൬. 
090 ൭6൭൪൫൨൭ l 16695 7.48 21963 10.4 131.5 139.0 
980. bo 
896൨ 06800 8൩086൮ 
റ്‌ ll pak 178 0.74 1.89 0.97 106.2 131.1 
ര്‍ന്ംന്നറുന൪റ॥ 1bymbg 
രെ 00 യം | 2596 1672 3030 2311 116.7 138.2 
dembobengmdols 1 bymbg 
൪മററ ര്‍റ bot 36/1988 
S CEN SS 0.32 0.24 0.19 0.31 59.4 129.2 
3d83-ob ൭൪൭൭൮൮൬൪൭ യന്ന 





























ദ്രരറനറ 2. 060680൪0൭0 896302൭൫൮0 8ന൫൨൪൭൦ 8൦0906൮6 ണറു6റ ൭ന൪൭ Ed ൯൭൨6൦80൦ 890൦൪ഠദുറുനനര്‍റ Ed 8॥നദ്ദനേറനര്‍റ 











Bohggbgdmgd0 2005 Ẹ. 2014 Ẹ. 
Famo gbghgoob [608൨൭൪൭ — ImbIoMgd0d0; % 
gemgbgmaool Fomdogdo 0.041 0.045 
gemgbgmgool Imbdomgdo 0.045 0.047 
JogMQ00b ൦0൨ FomImgos 0.011 0.010 
9090൫ററ॥ ൭൦0൮൬൭ AmbIosMged0 0.028 0.3 
daama dhggbgd~gdob ൭൩6൭ 50൭നറദറു€ 3600൫൪൫൪9൪൭൭5, % 
ണു്‌ Fomdmgds 1 byty 60.0 72.6 
gemgbgmaool dobdomgds 1 bgg 64.4 76.3 
9690800 33700 Ambds&gQd0 1 യു 11.6 51.3 
0606ദെറ0॥ 39൭൪0൭0 0൦൭൭൨ 666 1 നണട 75.0 163.2 

















ദരറനറ 3. bogoHaggmeb 9606൫0൫0൭൦ Ibmgmam 0006080009930 


78 





0030000600040 യം 90606099 ൦0൭0൦0) 


S8MMODIHIdL, OmdMdbog Bab 095095400 S3൭. 
90600൯൩൬, ര്‍നന്നന byona Fob gobdozemdsdo 606൫൨൨ 
Bo80b ImMeEjomedo 2,2 ൭൮൫, bനന്നന bogmmodsHM@Oyddgoolb 
൪൫൭൩൯൬0൯൪൦ 31,5%-oM gondho. bsZgmmMdsHmMeOyJdgdd0 
ദണാണറ b3൪൬റ GFrbom godmomHhy30 oo8gemo (48,3%, 
2015 Ẹ.), boogqmImdow~me ൪968000 (35,8%), 2869039 308- 
മറ (8,6%). ൦00000൬ഈ ൪റന൬റ oo8gmob Hsmeagbmds 
43,3%-റ൭, booggQmImdo~mem dg68obob ൪൭൩൭൮0൯൩൭൦ — 1,2%- 
0M, bmm IvByoobo — y3aqcmo8g JOM 60000൬ — 23,8-396 
൫000൦6൭൦. JbOdZ6gmMmg960 ൪൭൩൭൮0൩൪൨൧ 6൮0നറ്റിദ: J39- 
yobob റ8റ)ധറ 0ഠദഗന൪6നയുററ0റ൮0റ നെറ: OgəJòo- 
നറ be gogo (69300), bodmbo œo Loge Bgmgd0. ൭0൦15൦൦6 
0500 600൯൫൦0൦ Fargdob goodogcemmdeodo SHeob ൫൮0൬൮0- 
൫0018 bsbosmeogds. Hod ൫00൦ grad gOmAbgMaDL, obo 
0d3MMH03 bo033093 8g9oMedo 3,1-ag% gondos യ 2015 
യ 699,2 0൬0 336. ba 900൬00൧൦. റ03ന൪൫0൧ IgImodo- 
6909 086939 0850000൨൨൨ യ Egma bogamdo. ററ 
2010-2015 GFangddo 6,1-agh, ഠനണ്ണന 0൮ന൪൭ 19,7-ag6 82080- 
Hos. 0റ)യയറ bognmdob smbodbye Momegb6mdsdo 9990൯ 
08000 ൪൮൫൨൫൩൪൨൨൮ Bogmow godhag yma Gogmmdog. 
ago Jg@ob gqbsmmMpob Homeogbmdodog (൮൮0൦3൭൦൫൫൨). 
ൾംറ്രനദറൃത്ന 30 od Fangddo bogmmdob dbmenme 40-50 
൭൦൦0 ൫൩0റ॥ HoH{egddo Irm0d8mMZg9d@d. 
9590൫90൨3൮൬൦ റഖ റ്റ രേയുറ്റ- 
൫0൭00 (7൭0റുദു൦0റ s@aomo ൭൬൭൮൫൫൪൬6൪൫൨൭ jsomogb. 
gmgddmmgbgmaoob gdo8mmado bogomasgmols റ8൫ന- 
H0d0 Ogan je dhagjbgdgeb 2010 Fab doomPos 
(1524,2 donb. 336. ba). ൭൬0൫൦ 2015 Fooobagob gb Oom- 
൬൮0൯൭൪൭൦ 699,2 donb 330. L-39, 90) 2,2-ag& ൪൮0600൬൦. 
COdbsMhyb ൭590800039൭ Hgbydobgob Hagbb bogds3ompeo 
9ന0റ060൭യറ AmMgMHdo~mydqano 8mBogogd0 ൬4൦൪൭3൭. gb 
Hob ൦0000൨൨൨, 6൬൬ഈറ bogmMmdn, bs2gmmdsMmeoynddgoo. 
gbaa 2-do bshagbgdos 990൦090൨൮൨ ൮9090൫0൨൭0 


൧005 0(00൦0000 


B_Z0MoHgod0b Jgbobgd bogoHaoggemmbo യം Abmag~omdo, 
boa gbmomo 3-do — bogohaggmomb ImbsGomgmds 
AbogQmom 960൫0റ0റ% (7൦൫0൨൮൭൦ 0൩00൦൭൭൦൫0. ൭0 ദ0൫൨- 
g9d0@d6 0൦0, md bofomaggemmb Forno ൭59൪0൫001 Ibm- 
300M FoMIm|dodo gHomed dmatodomgoymos (0.1-0,04%), 
05906, MMEd 9൯00൦൭൭൦൪൨ Bdgo~MJd0M 99൫0൭ (0.3%). 
4939 COE hodmg@hgdoa 000080൫൨൭0 go6g0mseHgdols 
doomed dhg7bgdengoob mbal 000റ)നദുറ൦ര. gg%d~Me, 
gma dgOoomgbgheoob (7൭൫0൯൩൦൦ drbsbemngmoob ൧൪൭ ൾ൮൬ 





ഠരണനമറ൬ൃ൪റ bodgjoomm Abma@moe dhggbgdmob dbm- 
mm 72.6%-0%, ൦൬06 0൮0000 bagnon bomen Jd3-ols 
JON നയം൪൪റു 63,2%-0൭ 6060൦. bofoMaggmmbagolb 
OddsNIQ@gdg~mo0 ob goga, 6d 2005-2014 Forgddo hggbo 
000000൭0 8൦00൦൦൪൪൨൧ dohagbgdengoob Heb ൫000 
00൪൫൨൦൦൭൦൭ 0൦010൦, ൫൬൪൭ bd qjo~mme IbmaAmomdo. 
൫0൭൭, BdbZ0MsHgdqA~ Jagybgdor0b 6൮൬൦൭0൨൧ gb doh- 
300൮)0യറുറ bogoH_oggmmdo ൫൫൨൬൮൪൨൭ Voogboo. 
03000 dagybob ൭0൨൫൦0൦൦, Mog Jgadmgèo damag 
OHMdo SMIMIMbZHob 8൮00൩൦ smbodbjmo hedmM\fgbgo0 
JogMaQhoZ0b QobZgomsH:gd0b bLoxQMmdo. odob ൭൪൦-൭൪൭൨ 
oyga ണറ 8MH-dd9 SOZNMMdhHgZ0 JEg ngb- 
dob 7൭3൫൭ ൭030900 0൦൫൭) gegaan (൭൫൪൯൮൪൨൪ മര്‍യം. 


MNOIMSOIMD: 

. ൪൧൩൫൦00൦, œ., gbo3009, d. (2016). 69൪൫0ററ൫൮ൃനറ 6൮19൦ 
badab gdu8gmMHP-oddmmMa boJoomggqmdo. ൦0180. IV 
൫9൮6൫൦൭0൪൨ bodgg6oghm gmbagmg6goob doboongdo. 


2. Chomakhidze, D. Energy balance of Georgia. http://www. 
sciencedirect.com/science/article/pii/S1512188716300537 

3. bogoshaggmob ൫90൫01൫൨04 gamg6gm0 bodbobymo 
(൦6൪0൫0). boJoomggmomb goghaghoggamo mobo 
(2015). ൫000൫0൭൮൬൨ ðyòmagogoo, ൫3. 54. 

4. www.geostat.ge 

5. www.gnerc.org 


79 


GLOBALIZATION AND BUSINESS, 42 / 2016 


Georgia 


in World 


Power System 


https://doi.org/10.35945/gb.2016.02.008 


Demur Chomakhidze 
Doctor of Economic Sciences, Georgian Technical University Professor Academician 


of the Academy of 


Key words: export, 


Economic Sciences of Georgia 


import, electric energy, energy, balance 


International Scientific-Practical Magazine 


T he article deals with Georgia’s role and place in World Power System. It 


introduces export and import of our country carried 


years (2010-2015) 


an increase in the volume of import-respectively in natura 


Here is represen 
cretely, it is Geo 


out fo 


. Within the period of time mentioned it is said t 


ed the place Georgia occupied in World 





gas an 
Power 


gia that produces 0,045 and consumes 0,047 o 


production . That is 0,01 of total power production and 3% of its 


The article also 


and dynamics in 





efers to the level rates of developmen 
the world and Georgia as well. 








In this respec 
gia and recovery 


80 





of plu 


the past five 
hat there was 
d oil products. 
System. Con- 
world power 
consumption. 
al energetics 


the article highlights current unsatisfactory condition in Geor- 


principles . 


0030000600040 യം 90606096 ൦0൭0൦0) 


8030 000065030 


6൩000൦൯൦00) BMC NONSNL 
60080060 09900060000 


https://doi.org/10.35945/gb.2016.02.009 


൫8030 900063030 


3൬0൨8൦) 86085൦൧൦ o20~cgIono emhann, bodoMHogqenmb yboggMbodghob 


Lmz geyma 36ഠാ്റൃഥനറ 


boggob6de 80൫93000: 9ന6൦൪൮൬റ dmmajago, 89680601 600000006൨ 


ന0റ൮ു൪ ഈ dðmmaidagob യറയറ gogegbob Imbegbs 

609ഠനേറ ggmbmdagotg. Ob 0൨00൮൦ Go@oeggdob 
9ന0മു൭ു൫൬ഈറ oMbgdob boIqjoemgdom o Bo3egbo ഒറ്റി 
6൭06൨൩൫0൫൨ Qd60339M9089, BoQ3mMoM 3999999, odgo- 
00016൦ o 79530 Jrmbgdob 39999, LOGI? 0100618൦ 
യ ൨൪0൨ d9~@mobbg08g [Mishkin,2009]. ൦0090660 of 
റ൫൮ണറ14000൦൦ Zosodomol 9൦8൦0) BohMgdo@0 ൭440900, 
QdM530 9൩0൮൦ യ ദടദുദുനറ൦ത 9൬66൨. Mogob bog, 
൭0൫09000 Qobgd0b Bamoagoob gog0mgbo odal dobg- 
HoH yor 8memoogo8g oo dob 90൬൮8000), ൭0൨൫൩0 oyga- 
൬൮൪) നറ, 6നേഇറര്‍റാറ മഠ) bomsbome oymls 
൫96060) 9ണറ wo മനദുടനറ?റ69൪7Y൬റ ൫൭9൭4900 gb 
6000൦000006൨. zodadomob 650k dbodZ6gcmmd0 oy bbgo- 
൫00 dsmm0os6 യറനറം, 90൦ 39% ദുറരദൃദറന &റ്റേനദ്ദുണനര്‍ു, 
Loog gh ൦8൦൭൨ 009909 bylo Sob avbgo0moMgd7y0m0, 
60d dobo Momo mondob Bjemob (mmo Imbghom- 
ma 8MmModogob 0൬൭൫0004 Ag7JoboBdgddo. Hog 30000൦ 
79530 ൮൨0൮൦൨ ds8ob, ob ൭൫ Ab dmb dobdod3- 
60 യ bomobsOrm@ ണറൂദറയൃററ, 90൫000 ൭0൨൫൮0൫൩ 
Bdbogggaob ദദൃനറണൂരം ൪൫0൭൬ Bog~@pbob 00൬00 ൭0 
൭9%. LFS 698൦൨൨ LION 0൦190൫0൮൨൨ wo 
BbZomMoMgogcmod bodoHogqgmmdo. oJ sols méa 900000 
— (70൨0൬: ൭൮%ന൪൫റ യ gadal so~obbygd0, Mmdgy|d- 
BIG 00൬൭90൪ sobosbgdo BdQZMooD B_MbOb B3c@om|ds. 
0൦0൭൯0൨1 000൦0 90൦൬0068 AmbgdsM Amo 8Meondogob 


SMbodHyomo ൭൦൬൭൫00018 0000000൨ IgbFoge wo 896339- 


ദും adob My നമന൪ 0൬൮൭൬൪൧൪ ababa Bmas@o@, od Jom 
Imeab bogommggmelb 9060൩൪൮൪൪൨. 


6൬000൭൦൧90 SMM NONNL 90൦9൭80804 

009006080000 

നറ നേണറര്‍റൂറ്‌& 9൯0൨൫൮൫0 0൫0 mgg- 
goab 98൭൨൫൮0൫ ൫൭6൭339൭1. bodman ൭൭09൨, gL 
Bog bob boob obQmogoosbyg, ൪നര്‍റൃനററ 6ന൭൫൨൭- 
നും ൭൦0൬൮000 obal bodyoemgdom [Bank of Ingland 
2016], രനര്‍റ്ൃതഗം 8൫൨൫൮൪൫൦ Oo 3൭300990 bohagbgdoo 
bob. 1-89. 

AMbg| HCV smomodogzob aa gogcmgbo Sab നറ 
dmambmgbsb) ൬൦ domob 6൫00) ൮9൬൧൯0൨൨ 00[ന൬൭൭റk 
00൦0. ലന goda, Imbghomymo ദ്നണറര്‍റും gobbo- 
നദ്ദ Hobgd0b DLL, gymal MoM ydjmgodob. gobab 
boghom mbal ദുദുനറയററ ghgg6gob oy Modeogbom 
Ig0BZ0M gymal dbyoosggmmodomn 40൦൭൨. ൭0 Qava9d0M 
DOQMody08 sHob AmbgHoM ym ൮0൯൭0൨. goho odobs, 
60d dmbgohoymo Immaozob Egemomygds 80H@s806 
BogMGob 0൬00 bofdosbmdob Hjem bagmmgd8y, 
og sob bbgo dHogocmo 0൫൩൪൨, HA~M|d0B gogmgbobs 
൭0൬൮00 agaon Qobgdob Bgemoegds8g Jg@smH:yd0n തൃദൃന 
0ന്ൂന്റദു൦യറഠ[ $൪റനയര്‍ദറ. 

൫000൯൦൭൦൭൬, 9ന6)൪൪൮൬റ ImmMoadogo oF ygds BgbHMo- 
൬൬൪൦ ൭൦0൭0 Jdg@gd0m, Omdgmog gamol bo98g630 
നറ dobob. abg,o0mosHgoqemo Qobsb yo ൨൫൮001 3Jm- 
69 03000030: begds Moo dso8H0b bodqjo~mydom. നൂന്ന 


81 


ഭയന൦൭ം൦യ0൭ം00൦ യ 080010. Ne2 / 2016 

















00൭൫൭8൬൭0൩ b0G96609HM-3HIHN03IIMN 30൭6൦൬) 














































































































; bodo AOM 
306033900 
dno 896നന്നം 
00യജുന്നാദു0ഠ62 
000300 ൮ dao 
gobo ImMnb~M3bo 
lmmz 8൦൬൨൦0൨0 6 
306033900 8൨൦06൦ റbധുന്നാദറം 
ദനന്നനനുറ6%റ൨ / 6600൬൦ 8൦൭ 
Li 0൬൩൭൦ > നഗ്നം 
൨൫൬൪൫൨൪ 
is Qob9d0 
89ര3നറനറ 
ഖറ t 














Bob. 1 IMEghoMymo ImMohogob g9EdBgd0 800൦008860 


൭൪൯൪൨, bobsBobm g9~meagdgemgadgdob yoogo-goyowo3ob 
380M, ൪൭൬൨൭൧ dsmocmo 00൫൨൦ bogdo boM\g8gH38~ 
gymal bobyhggm ൦൩൭൮0൯൩൪൨൦ ദുദുനറയററ; yog3 
093936 dso6ggd0b gmon 09%9039൪0% BHO, bo~m 
BYOO3Zd — Dgdgomgoob. 

006008 Irmbsemmeobgenn 8H MgbeBo Qobboio2zho- 
gL yoogs-aogo@zZob ൫൭൫൭0൪൦൫00 dmggjemdob wo dob 
0൦800൦. നെയ Ob|Msgoob 86Mg6mB0 wWobsd39089 
യാന DbodZgbg~mdoob ohag6gab, 0൨00൬൮൦൦ of ygadb 
gdodsobboyHo AmEgdsH {EMO ര്‍നണ്റററദൂം — BQ6H~MoeM|O 
൭൭0൭0 OF ygdb boboBob6m g9emea@gegjengdgoob Igygowg3ob; 
bom oy gahada, $0ന൫൪൬൦ ohagbgdb obQcmogoob 
O9b5d39d89 nM OMbgb, ണന bodomMob3s0m 
HObBoJgoo, 00൦0൨0൧൩ go~meagoyjangdgoob aoyoo30m 
0൭൬൪൭ ൦൭൦0൭൨ ൪൪൧൪൫൭൪0. 

bogoMmggmmdo ൫൭900490905 03M) % ൦൦0൭ 
6൦00൪0൨0 - dmbghomH yen 8mMmMo~oZ0b bymosmdo0Mm, 
magma 0360890 M39d0 gaomnbgm യ ൭൬001 Imby- 
HO {En 8 ma ozob ൭9൭൩൫൮0൧൫൨ goboa3gmb. od 399- 
PFyZ0homgo0b 999980 ൭% Hob bodobam Hg8g3g900b 
Od VyMBZ6gdgmMO ദുദുനറനറ്റ൪൦. HMgRobobbomgd0b ദു൦0൦- 
33൭00൯ B3momgdob 6000യേറം 09%9൪3ദറ% drobegbod89 
0൬൦0൬0൨0൯൩ gogengbo — dogoc~momee, ൭൬൮ gb go6og39m0 
AQOMEO|do, ൭൦0൭00 Hg8gMZ0b Qemmdob smpgHbosdoy- 
നറ 0൦൭൭൨ ൧൪൨൬൭൪൭൭, ൪൭൫ JIbob ൭റര്‍ൃ൫൮൬റ൪൮൪൭൭റ 
698939008 dobodydsdeg 6906600൨ o ൨൮൬0൪൫൨൩ 


82 


നറധുൃതറ! GoQoHamgdob ImbmMAMAoZog00b; ഗു 6930- 
Bobbomgdob g960339m0 ൫൭0൪൭൭909, 0൦600 bo8oobs0me 
49E9a08 Ieaboommebgmo. JsMmsmos, ൭0 E8emomygdgob 
ദയറ boMg8gH3m gymal Jobab Egemomgeds, 0൦80൦0 
ന്നതു 8HMaAbMBOMH)J09E@00 O79 ൪൫൦0൬൮0൨ Jgndengds aynl 
gb 88൬0൬). 

0806൯൦ ൮൪ ൬൮൫൦൬൬൪൭൭൬ റ്റ) gobbow~rywro, 
7 OMBMHo0ds Oo MOMam& 00൫൮6൬൭൪൭൧ 0ന6൦൪൮൬റ 





BMMAHOZOL gogg oMbgdo, രനര്‍റ്ൃറതതം gnHamdmo- 
dd ,൫ഠ0൬൭൫001 6൮0൦0000൦൬ റ്ര7നനറു൦൦. 


b5608MM 0൩800൪൭൩ 60603300000 

0089൦0150൨ ൫നർ൭൦ഈറ smemoaogob gogga yoo 
ayab ൦൪൦0൭൨ H98gH3900b BHEd Eo bodIHme gb gobo- 
339 00b 90606൪൭൦. MQ ORQ09EM76H0 ൦00൨൫00൫ 8d6339- 
Mob IgdgoMHgd9 sobobgdo 0൫00) oo bsdgoemm 608699089, 
HMIgMosagZ0b Cogobosbbygdob mMom|dob gmaseghoo 
ഗഹനം ൦൭൦0൭൩ 36900960; BoMamMg@gds door boob- 
300൫0൫0൨ Agbodengs~mmdgdn, ൪൭൬൭൦0 ൭90൭൨൫൮0൫൨ 
Bd60339M0b 8060൨൮൭൨ 90998 Joo Igydemoom gobo- 
bm&gogeb obgoro soB8bgb 8Heg4g00, Omde|d0g 9൭൭ 
൦൮6൪ന൬ം QoHymRowmo. 0639L0G09%0% Hob bogham 
6൮0 30 റ൮6൪൭ QHAMd~mZ0 0൯൦0൯൫001൦ o Foe\de- 
വൾ ൭൮൫൭൧ mbal 8൨൭൦. 

(൦0൪൫൨൩൫൮0൫ Qd6og3gmab 300൭൪൭ യറയ ദുദുയറു0ഠ॥ 
൭0൬൮0 ImdAbsMydengool 493589. 4596൨൩൫00൩ gobo- 
339M0b 9൮0൫06൪൦ bodboaL Jode@nboHyg AmbdsMgdob 


00300൬0060000 യം 90606096 ൦0൭൦൭0൦0) 


൭൬൫൭൪600൮൬ റെയ IgdgoHgdob, Moy 3mdb- 
0ംുറ്റേണ& 60൦൫00 EPPO dodeEnbstog HLH. 
൭൭06൬൬൭൫൨൭൪ ൦൭൮0൯൪0൨, sdols Ig~@gag0 0409൪൭ goam- 
ര്‍ന്നറദുറ Irmbmgbob 8൭൬൭ od ൭0൨ Agbododoboe damog- 
dob, 57 (൭൪൫0൨൪൨1 8൫൬൭൦. 

ഹഗനര്‍സ്തറദ് ൬൭൧൬൫൧൭൪൭ ൦0൭൨൫൮00൫൩ ൫൭6൭339൭0൯ 
9940൭൪൭ 30993 90൭0 ൭൫൨൨൭൦ 0000 aogengbob. 396- 
dmg, [൭9൪൩൫0൫൩ ൫൭6൭339൭0 9൮066൫000൧ ൭൭509930൭ 
൯൨0൧൦0൭൨ Oo ദെം ൭4003990 gobab BA. dol 
90൭60൭, ൭0൫3൭൪0 sJdoZob ImmHAQ QMOL Jox~mmdadgamo 
റയറദുറയറ 7QOM donho NaHdEMdb ഗാദ് യ 9000 
൭൫൫000൫൨ gdmggo 0൨0൬00൭൪) 0൯൧00൦൭൪൭൨ goboMmw@g)- 
നായ. 

ഹം MHOMEOJOMIMH0Z0 ദദ്ദനു6 o4Zh MROBOSErA0 gobo- 
339൭൨൧ ദുദുനറയററ॥ ദും 93൭൩൫൮0൫ ൫൭6൭339൭9999, 
Od 9നദുഠയയ 900൦00൬൭ 4൪൪൪൫ ൭0 Qogmgbob 8൯0൦ 
യാഠനൂറനറുദയറ ൦൮6൪൭ ൫൬൨൬൭൪൨൯ avgbmdogmgoob dob- 
49089 Cod 00089൫, ൭൮ 6നഠ൦ദുഠന്നറ ദുദൃണറന്നറ്ററ ൪൦ 0നന്നന- 
Obgdb 000൨ 0൯൫൮004ണറ ദുദുനറയറു൪൦. ൦൮ ൭0 ദുദുണറനറ്റ- 
Jo 0൯0൦ ദൂഠയറ ൫3൬൨൬൪൭൫ OZOMb|dd, 06 org 6൮൭൫ 
ദയറ 6൮0൪൨ ദുദുണറണറ്ററ4 deodogoemdo gobqemgoob, 
0൦0൨0 ദുദുനറണറ്ററ& Jgegaob aobsam go ൭0 0409%% s~@go0- 
ഇറ 000. gogmgbob 0൦150൫0൨ ൭൫൪൭൩൫൭ ൭൦0നൂറയറുുയറ 
000൮0൦ gymar ൭൦900൨ Emmohmadsgdob 0൦ദ0003റ)ണറ്റ6, 
൪൫൭ dsm0ob aras bogoMaggmobs ദ0ഗാ0ദുറുദ൦00 - 93m- 
൫൨0000 ob Sob 67%, bene [01800660 — 63%. gbowoo, 
by IpBojo mo 0൦10൫000 sdgoMgab dombydomyem0 
SMa dogZob 504990 90൦000000൨ Igbodemgdsemosbs 
aymb Lomosbsome@ dm gbomo യ 907൪൮൪0. 


8M 3M I8SENSHN LO68MMCBI5OM 


8900003000 

MRdGOIM AHO 93൨൫0൫ ൫൭6൭43൭൭0൯ ദുദുണറനറ്റം 
DQ @oMgd0M (7൨൫൦൯൮൦൭ sobobgds QAmo@o do8Mob bbgo 
4367930096 99603399089. 9309, og gobomR0cmobPo- 
Bgdgmo0 ob, Hd ൦0 ൭040൦൮0൨ BZgmocmygdo ൪7൭൬ 
099960 ൭൭ ൦4൮6൭൪0, ൪൭൦0൮0൨൫ aym നദ്യറററററ൬൬൪റ bog- 
൪൫൩൫൮0൫൦ ൫൭6൭330൯ ദദൃനറണ്ൃര്‍ം. OMBEN 30 MBZ- 
SMH (4൦0൭൨൩൫൮0൫ ൫൭6൭43൭൦ 033M gd0, 8063960 9d 
BZMomM Ob Jgbodsdobse@ ദുദുനറാ0 bobbgdob ൭36൮൫൮00൫൩ 
Bd69339H9dL. ദൂര്‍ LF H0Qo0@ gb sobsbgdo od 
൮0൮008), SIMI ൭൦0൭0 oPgbgdqeM0 2930 330- 
mgoa [൭96൭൩൫൮0൫൩ ൫൭6339൭0. bogs 80൦0308000 
babgd0b 4൭9൫൩൫0൫ ൫൭6൭339൭൭൭0 Agnggengeo, Jogmod 
BOM 3399M0 യ൫30%09%0൭. boJomagcmelb Jgdab3q30d0, 


൫090 000065030 


ob9g9d0d domme ൬൭൫൪൨ OJgbmdoboMgdgem0 08M939- 
0 ൭10൮0൨, ൪൯൪൮൬൦൭൦ Famo 00൪൭൭, ൭00൫൨0 gb gogeg6s 
390 069% donb LFMogQo Oo 0൦60൦6൪൨. 

MROZOIENNEH ൦00൨൫000 ൫൦6൭33൭൭0൧ ദുദൃുണറന്നറു൪ം 
ററ) BH33I79M0 ൭൭830൦0൪൨൦ osobosbgdo Eg8MBo—q- 
dob Bd69339Mgd89. Mode gbo oJbgdo0 നഠദദുറാ0റു൪൦, odob 
ZOb8Eg2Moab ൭൭൬൪൦൫൨ 8MHHQ_IMoL ഭും 
Z.E0d_Mdoabd Oo [൭09൭൩൫൮0൫൩ 80MMdgd0b Jobg~@Z0m. 
bogoMaggemmdo 6963906 943m QoJbomgdqmo gogolo 
Od 3൬൪൩൫൮0001 ൭൮൩൨൫൮൪൨, ൭0൬൮0൭ ൭൮0൩00൮608 
(൦960൯൫൫൮00 ൫൭6൭339൭0൯ ദുദൃനറനറ്റം 396 ofbgd9 Fg. 
BEd, OA8MBOGaL 4൭9൭൯൫0൫ ൫൭6൭43൭൭0൯ gamag- 
dob doBsbo ofbgdo bob yjMgqcmo Fdobeos ൭96൭൨൯൫0൫൩ doe- 
Job ൪൮0൦00൦൦. HM VIS gh doMyo 39% ofbgdo dy@dog0, 
ab odma ymas ുന6൪൭0റ൮ൃഇ 0൪൬൪൧൪൭9, OG ൭% 
Mob 0ന6൪൭൪൮൬ഈറ 8Mem0d308) OsIMZ0@gdqM0. 

ററ EMmMoModsgdy~ QoHgdIMIdo, MMAMME bogs- 
HMg9MMIs, IMbgmoM a0 8MmooZ0b [൭0൭൨൫00൫൨൩ 
8005339൭0 BZgmomydob gogomgbob bobFeHsn9 wo dob- 
റ mob ABWoOQo Amos. dob gdm bsfomm3gme- 
do ImbgdsHA~mo 8Mmo gob ൭6൭33൭൭0൯ B3cmomg|dolbs 
Bog0Mgb6ob 0൭൫൨1൭0൨ bbgo g9emqhq{dd0 Emdobomygdyen0 
bobbgdobs യ EA8MBodH gdb 4൭9൭൩൫0൫ ൭൦0൭30൦൮64) 
00റര്‍ദ്റുനേനാ. 


8൪00൬309 0൦60 40003900൭൯ 

8006993000 

0ന%റ്റതൃനറ 8 Mma—ogZob നമ്മറദുറാണുറെ bodsHm9- 
GM Goboazqnob Bamomygdol gogcmgbs dmgomgg0@oo6 
(൭9൭൨൩൫0൪൫൨ 8൦0൭430200) ൭7 BoeMboboo, ob ൪1൮2൨ 
൭൪ ols ദു൪ഠറുണദുഠയറഠ0റ ൭90൨൫00൫ ൫൭0൭339൭9൪൭൭0 
6൨0൦൭൫൭൭൨൦. sdols 900990൭ ob, Hd 0൦08 gogengbob 
൭00൮0 OmammMe 000൬൨0൦൭) ImgmgZ0@0060 bodHmeg- 
0൫0 8969339900, 9b939 IMa MAZ@0060 ൭00൨൫൮00൫൯ 
8960339900 bodedogene ദൂദുന്നനന൪൭൪൭൭൪ Cog03d069- 
SAMO AMEMMODHAdO. dd9gsMNNs@, Magoma gob- 
33൭൭0൯ 0൨൪൬൨0൭൭) ൪൫൭൬൦ Jgqd~mos godmoF30mb Jobo 
66606) Ir~meonbo dodogomdo, ൭൦൫ godmoFag3b 
ദ6ററണദുംയറം0റ bo8HMEgHM gobog3gg9mo0b 606൫00൦൦. 
ദ0ഠ്റുണദദഠയറം B969339M89 8൭3൬7960 bomobbo ob939 
OdIMgZOHgogomo ൦൮0൭൪൦ o6Qcmogogh0 Ime~mebob 33m0- 
നറ്ര്‍രര്‍റ്ദു, റനര്‍ററനര്‍റ്ം Qog~mgbob bob Mangn.e@amo 
(൭90൯൫00൫ ൫൭0൭4339൭0൪ 9൭0൫൭൪0 Oo ഠന്യനനയററുണറ 
830൬6060. 


83 


ഭയന൦ം൦യ0൭ം00൦ യ 080010. 082 / 2016 


09003000 9൦00 


0ന0റ൮)൪൫൦൪൭ഈറ ൦60001 60൦00000 00റര്‍ദ്ു0റുയനദും- 
bod 74530 Jobgdob Qobgdob ൭൫൨൨. ob gogmgbob obe@gbbs 
JOmmdmng0 Iambemabob ൪൫൭൦൭. gb aogmgbs bomeo- 
ണയ bada gboo: 1) 3omeodsohr ദുദുനറു0൦, ൪നഠ൮ഈറ൫ 
begds bobengdols IIgbgdcmmMd0By, 2) gogg 8൨0൦00൬൭ 
6900൪൭90൯ Lod@o~@egdg, o 3) 853൬7955 ൪൦0൭00 domo- 
06:04. 

AMb|HoHyemo 0000180൦ 508090 ൭൦0൨൫൮00൫൩ gobo- 
3390b, Mg ൦0൫00൮) bobengdob 6600റ)0ഈനര്‍റി Cogobs- 
06:0൨ 0൦൫൭൭൦ wo BHEOOL QoMagdoOb മ. Qobgdob gb 
BHO 20 OF 393b ൭06006 QomMIAQdOb Amdaqd0s6mdob, 
G93 magab 60൨ .Qomamgdb sobom 060000ഈന൪ഠ ൭൭ 
൭0റ൦ OBHEJdS ൪ഗനര്‍ന്റദുറ Jambmabo. ന൪൭ Bo30Mg- 
bo Hgom8ogdo Jobsdgqjmbygmdgdob so~mobbob boBom, 
നദ്ദ J3gdmMO 839406905 LYM. 601500 A൭3൬ 
൭0000൦ 69001 doemobb8g. ൭൦0൭0 1003900 momMgd Reng- 
dob റയ Ed ൪൭൦0൭൨ ൭൨൮൬0൪൫൩ ൭൦0൭൭൦൭൮൭൨ Jgdgo- 
൭% ൪൫॥െ0॥ 6൦00 996000ണ. 9900ഠഇഈറ BHoo bab 
SIMI bodyoengdob ദു 9900 Labbo, Hog wx~@gdomoe 
sabobgd9 Obagbhogagdobs od gHaMdemngo AmbdoMydobs 
lboggom comb ado. 


Bd8NOSMNL BAN 9൦000 


Jahans, IMbgHO 70 ര്‍നേന്നററൂറ daogoe0 obb- 
൧൬0൭6൫0൭ 500൨൫൮00൫൩ ൫൭6൭339൭0, 096൦0 Jabo ൭3൬96൭ 
936903089 bന൭ദറ ൬൬൪൦ ൭809൭30 bogo sddoggd0b 
Rob gd0b ദദൃനറന്റൃ൪റഗ. J B30d38b ൯൬0൩0൨൭൭) ദരദ്ദനാ- 
bob bodo ൫൨൪൨ o&bo: 1) 3030000 deBmob 3900, 2) 
ഈറ 90000൨ Holbgdo wo 3) AgZmoo 4൮൦൧൧൪0, 
Hmdgamog Hob ജനറ QoMeomdomn ൬൪൦19൮൬00. 

B80HdmMob s98H0b Qobgdo: 35900൬70 668൦0൨ 0004 
Bogmgbob mab രം, ൪൯൩0൮൬൦൦ bodqjocmgdom ob 823mg- 
Bob ൪0൬൮0 obggbdoQ09d8]9, BOoddobogdob ൭൦൬൦൭014), Imbo- 
bengmoal om033009HM089 യം ൬6൪൭99. 

00൦018൨൮൭൨ ImbgdoM Amo 8MmMo gd 003936 bos- 
൭൫0൫7 aobogggagodob AgdgoMgdob, Barab 54409099 
drmobmabsb ൬൦ domes Ga dom ദ). sdob dobog- 
ab obggbdogogdob Bawo. ൫൯൪൭൨0൨൧ 4 - ൭൬൪00൯ mobsb- 
doe [ Tobin, 1969], 050൭൭൭൭ 309990 LSA gobob 
0H Odd Bdsohomol smeoagbob Qoboob. ൭0 3mgR0309- 
bob bo~@o~@g89 Bogengbob ൦0൬൮0 QomHdob sdgogdob gobo. 
൭7 ab domogao, gh odob Fodbogh, Hod oboeno bofomdme 
boddemogmggoob 900001: gobo bogga ofbgoo QoMdgd0ls 
00980 gob89. bbgo 0൫൧8000൦, JgoMeogdo Ordodgdom0 


84 


06൭൫൦8൬൭0൬ böð IB6NIHM-IHAJONIIVN 39൭6൦൬) 


99000ഠനറ1 dambagogol bomen. Jgw@ga0@, HoMHdgdb gdenggo 
LISD Bdd7d306 Oo 354005 ൬90900൭0 oJgogdo 
QO domom Robe, M3 ൪൭൭0 obggbhogogd0b ദു൦00ന- 
൭൫൦൭൬൪0 മദുര oo Agbodegd~mmodoboe. o63gb0- 
൫0000 9൫൬ bodmMmme Ij~@ga0 go ൨൮69൪ gHamdenng0 
AMMbMgbabs o Igboodobse FoHdegdob ഗമന mbob 
രൊ. 

൪നദന൪൫ ദ0ന൪റ൬റം, 5530990൭ ൭൭൫൭൫൨ boboso- 
gè ൨0൮൯൪0൦൫൨൨: ൭800൮൫൪൫൨൬ ഈ൯൪റ൧. od 8omdemgdob 
൫൮0൪൦൦ Jdbob 0൨0൮൫൦൪൭യറ 8mMemoogob 3093 ൧൪൭ 
896600 900൦0009, ൭൨0൮൬൫ 9൨റ)00യ06 sdgoob gbg- 
dob bsdgoc~mgdom. gb go3gcmgbo ൭റ൦0റ)൭൦ 0൪0൨൧ domo- 
014), dob Fdobeos ൦൦൪൮൪൬൭൭൭൭൭ Cd ൭0൨൫൩ OFmm|ds 
Bogegbob MILLIS oMbose@o. നെയ Qo@dgd0b (00റയം 
MOMQONEM_dS Jamoa, LOZOMOIdS FR3OMdd ൭൭൫൮൭0൫൨ 
GgbyMbgda0b, രം Sob obggbhogogob 6000006൨൬൦ 
൦ഗനര്‍യറദ IMabMEbob; 900൨൨൦, ന്റ ob sòs- 
mod, ൭൦0൭0 dboHgb 0൪൭൮൪൭ gya bogmg@oj~ ohg- 
3൦0015 gog9mgd0b ൪൨൭൨, bore dAbgbbgoemgd0b dbomgb, 
00൭൭൦ 0൩൫൨൦൫0൦, Jomgdq~mo Qobsbb Amo MgbaMbo 
BOdSdobsdsMamb oHydoBb6mdHngZ0 ൬60067൮൬൮൪0൭ — 
993M ൭൨൭൨൦0 0൯൭൮൫൪൮൨. MH039 ൭0 Hobgob ൪8൭൦, 
JOMOYMQRINIO obobgds OgMgeodgoob 8m39b8g യ 
SIZOM dL Job dobdHodgob. 

൯0൫0൮൪൨൧ ൭൦൬01804 AD, YAMoo~pdol റ്റ 
dobsdgjmbgmdgoob somobbo. sJgogdob gobab 8൫൭൨൦൫ 
580939 ൪൪൦൬905 Qobsbb yo oddoggd0b Mom\ydqA~mg- 
dd Od 9൨൦000൮൩൪൨ soc~mobbo {Rm ~M033009%0 
0൬൮൦൦. MME LIE BOLEYN sJdoggd0b MoMgeyjengoo 
ണണറം, 06800൭൮൭ ൯0൨0൦010 bohoymygd0b pogam- 
dols നഗന. 9൮൮0860൭, In~@osHgdom Wosdo~n യറൂദുറയു- 
amdal Hobgob 90൪൯൪൫90, Jobsdgjgmbgmogdob dbmo~w@sb 
൦80൬൭0൭ ദു൪ഠറെണദുഠയറാ0റ A~mbdoMgdob LboJmbengd’y wo 
bogbmamgdg9m bobomgd89 0൯൦0൯൫0൦. gb 30 of 3936 0639- 
(൫0൫൨൮0018൦ Ed ൭൪ഗനര്‍ന്നറദുറ 9൬൭൧൬300 BHeoob. 

Od SMM, 20€E93 QHD do~mobbob ൭൫൪൨0൨ Iogdge@g- 
db 0609906൬൪9൪0 Lod@mo@mol E3moangdob മഠദ൬- 
Com. Imengmoobob (Modigliani’s) bogmgbmob gogmol 
IMeEgmol mobobdoew [Modigliani 1986], 9൩00൦൭6൦ avb- 
bo8ozmogb AmdALdoMgdegoob bgmo SALMO bobo- 
GEM റ്റു. Bos@od, sfgagoob Qobgoob BHes 
800093936 dobsdggmbgmogdob bodeoo@mol SHe@ob, Mog 
doo 400൦00 000൬00൦൭) ImbdIoMgdo0b 0൫൬൨൮൪൭0. 909), gb 
B09M0F 3936 റ030300൫0)60൦ യ ൭൪൦ന൪ണറദുറ നഗന 
SmHoob. 


00300൬0060000 യം 90606096 ൦0൭൦൭0൦0) 


608690൬0 ൦0 


0193030067600 860൨൫00൫ ൫൦6൭433൭0൯ ൫3൬0൬൭൭൭൪ 
Ag qdmoo gogmgbo Ofrbo~b Qoggcmoa ൭609). മദം 
gL aogengbo ൭൫ ool Bo~bobo. dol 0൨000൦ ob, ൪൩൫ gb 
803069 OSIMZ0E@gOgMOS Jorc~Mm~o0bgd89 odob Jgbobgd, 
൦൮) റനമനററ റ൮6൪൭ യമുറനനര്‍ററദു Od ൬00൬൪ bohm- 
96൬ 8653390990, യ 03,6939 O6QCMogoo 0൩0൭൦൬00. 
൭0 ദനന്നനനറർ൪൭, ൪൭ gdo yE, 82633m 3൬950 
SbE JL agaon 0ന6൪൭൪൬റ ര്‍നണ്റററദുറ ദുദുനറയറുര്‍്റേറ. 
രനമനറദ് (701൨, MRogo.emymHo 6൧൨ doymmebgmo 
൭08൦ 073938 Logoemyge sqMbob ൭0801, ൭൦ bosomMob30mM~ 
Jaga’ 08039 ൫0094980൦0 ൬൦0085. 

(ദയറ 4൭൦൯0 ദുദുണറയറു൦ [33% ഠയദുറനന6റ- 
30 Ed ൬൫൪൬൬൪൨ bombol ൦൮6൨ RoHmomdom ദുദൃണറ- 
Mgdob. 209830 ദുദുയറണറ്റ൪ം ദുംരൂദയറ (da3006900M 
Igd@98 Ssobsbgds SO{NMMdM03 ൮4൩0൩൪൨൭൦9), bore 
മുന dado OHM ൬൦0൫൭൮൦൦ Job mobenbob ൫൭3൬൧0൭ 
AmbdoMgd0b sHbgdqE~ AmeogmBs. of B30d38b Bogegbols 
൬൫൪൨ boba, ൭൯0൬൮൭൨൫ 0൨00൮601 gogann ൬൫൪൨൧ 
6൦00യറു6റ൦. AHH ൭൪൨൪ gazman 39 gogomgbo 
70൨0൦ 0000൫൪, നന്നന 0൬൪൭ — gagmgbo റ0യറദുറയറു- 
dobs യാ QOMAQdOL ൭ംണം014, Mog 073936 9൩0൩0൨൮൭൮൬ 
6൭൪0൪000 (6൨0൦ Mohd yomgoob B3cmocmgoob. 

0083൭൫൪൫ aogmg5o: Jogomomose@, JJbdobbogeHo 
0൨0൮൫൭൭൮൬൬ ര്‍നേത്നറററും റ goergoob goggobymg- 
dob, ൪൦൫ OF Zggb രയമറണനര്‍ററദുറ (7൦൭0൨൯൮൪൨൧ bofrobeolk 
൫00൭90൭൦ JEbm AMO LoJmbegdmob 6൮൬൦൪൮൭0൨൦ ws 
00൪ FIOHOS ൭൬൫൦. bodmemee ൭090, OSMOgds 
JOommdenngo dmbdoegdo. Qo@oggdob od oMbob bodeogtog 
OSIMZ0E@gd Jamo J8gybob gazman 990൨ /9310085. ണു) 
൫൨ HadbomHgoqmod, gb obo o& 6൮6൦൩൦. നമര, 
൭0 bol bodനറൃ൪൭ OsdImBZ0@gogemoo Jagyobob aobbbo- 
modal 0൭൦0൨10൭. 

B083M00 99601801 gog~@gbo soq~mobbgdBq: od 80309- 
bobs bodomoghg OdsIMZ0@g0gMod QOMHIQd0b dso~@mobbols 
LIPID 0൨0൫൬൨൦൪. BoeErggob gogQobaggdob 393- 
6393000, OMBA 3009900 IMPHOYMYOYOOL Omog 
6$റണറ ൮0൯0൨൪൮9) ഇറം 1൮00൬൭൪ 3൬൬൫൭40, Jomo 
(70൨0൬൦ MoMH)dy7mMgdo 080൦൬൮൦൦. gb godmoF3g8b 0639- 
bdhogogdob JgdgoM dob, Hs@gob 0൭499 ൧൪0൮൬9൪൭൭ 
babbgdob damgoab dgbodengdsemmagoo. babogdol Igdgoerg00 
റ BddM0F 3936 bogham Imambmabob 999400900. 





boqomagmmdoa gaMmdgeab ൮900൮൩൦൦ bgbbgòo 


df3M JEM] goe~Hosdo — EMMohHdo, ൭00൦൬ mohol 
B079Q0b77690d Joo LOMO) 396 sobobgdo Co~@|do- 


8030 000065030 


൦൭൬. ZoEMrAdob ൫൭൮൮൯൮൭൭൪0 Homog ൯൭൩0൮൫, zango 
30990609004 30 Jgdemgdo Qobebygb go~eobeook 0൭൪൨. 
IMTOO YHOO SHIM AFZ039@ sobobgoo 
00639089൫. Jogom, Osgb bofommsgmmb d0639- 
dob ദുണയയൃര്‍ദൃനൃര്‍റ്൪റം aga bsFomn യനന്നാറൃ൪yൃണറം, 
600൭൬4 ഇം൭റ॥ QoggobyMgdo Ag7bodsdoboe godImoF3g3b 
Z9~MEOJoQmgogdab SAPO. AWS odobo, ob gqddogh domo- 
bLob 5403900 dbomHogb, Ho~gob g:oemqdob goqgobaSgoob 
Igogo QvMwooyZomod babbgdob ൭൫ go@obeols doh3969d- 
mob 9൫൬൦. d0639d0b (0൨0൭൦ MoMydjengoob JgdZ0M gd 
ന്ദ്ര dom, Mo@gob 1൮00൦൬൧൪൭൦ BosoHo~mo, Od Sdgo- 
gòl doc oboma babbgdob goggdob dgbodengdemmdgob. 

obg Md, 8630050909 439469000 gAdbdobbogmo 
AMbgHsH Amo 8MmMoj03d COED Mobgob dogoMgdgemod, 
൪൫൦൬൭൭൭0 മാറദൂദുറവൃന 80MMd9dd0 QoBgmom 9൮൪൨ 
Mbow 600 gHamdmogo 0൯൦0൯30൦) jooymgo- 
MO DIMAJIQEEML. Bo6Zd0MoMgd9@0 J39yb0b BJH Cmn 
3963900, ൦0൬6 0060൯൬൪൭൫൨ 06AQCMQ0089 QmggbomHgd9- 
നറ, 396 8900608000 ഠദദതറഗറ 660൨൪ Yrraddyogoo’ 
8HMd~M|dob, യ 9339000 ദ) 99%9aറ 
R06s6b76 gmoBobsdegg 30 Jgodomgds dogo@gb. nyago, 
00൫ ൭൭4൨൭, Oma 3500 2961൨ LO:do~ymomool 
9൮0൦൨0൪൦ 60നയനയ boIHmegbdje obob ImbgHoery- 
ന്റ ട്നന്നറററദുറഗ Jgqdemgdgemoo. 

൫06൭൦ ൭0018൦, ൦൮ ദഹൂട്ടറ്റൃനറ ൪൯0൨൦ 030൭൫0 Pobo- 
ദ൫ദണറു6൦॥ ൧൫ന6നര്‍റൂം 3൪ 00൬൭0൭൭൭9 Jaro (7൭൪0൯൩൮൪൨൦, 
Z0emrq gab 206൨ ദുഖം Agbodemgdgmos WOOL 
00൦൬൭൫റ൭L. ൭0 ൭൨൭൨൧ Bodo EsdImZ0@gdqjmoe Jagybob 
003൬൦൭൫൫ ൪൦ഠ0നൂറനറുുയറുറ്‌& 0൭൪൫൨10൪, Hog Smo 
യറയറം LogsMaggmmb Igdab3930d0, XLII 
000൬൨0൭൪ LodIMAbIsMydcmm zomon bPowdo. gog- 
ദുനറ൦റ 9൬0 6000ദ0റ൮)നനര്‍റയം[ godmMd~onbséhg, 90690%- 
രണ IMcmadogob boBHoybogZ0 syBomgdmoe@ ൮6൬൭ oymls 
Zen ob ൬൫൨ 000൬൭൩൪൦. 98൭൭0, obog 0൬൦ 
BR0obmMR@Ogb, Md ob ണയ 9d 8Hmdemgdob 3m- 
JINOJOMOO 39M AmMoaagoMgob. ൭0൨ 008990൭ ob, Hmd 
IMbBAHO Ae HofHmMydob goo, gazman ൨൫1൪) 
303൬969 boob 300യുദ0 oHoIMbg Hom M0 goding- 
dog [Boykorayev 2008; Twarowska 2014]: 030001 Tol 
ROHOMd0O0 റർഗുണംറുറം, ൪൫010൦ ൭0 gambmdagolb 69ണറ 





SHEDS, Bd@osbeEgd0b 6൨0൬൨0൦൭) dso~mobbo, g$mdob 
9060൯൪൪൨ - AAL8MMAab Hobgoob MosbogQoMemds adm- 
HHob ൯0146൦൦0, Iasgmomdob goegd0b MILO, 5072900൯ 
യൃയുററുറ൭റ യം ര്‍നന്നറ൭റ4൬൮൪റ bhsdo~mpHomed. 

൯000൨൦, 6d 6606) ഇറം 9൩0൯0൨൭0 Jagybgoobmzob 





85 


ഭയന൦ം൦യ0൭ം00൦ യ 080010. 082 / 2016 


BOGZMOOD 9൬60൪ ദുനണഠ൫റണന൦൦ ൮൬൪൪0൭ ഇറം 
യം ds~mosb Kormos dob ൫൭0൦ bogoemgde 9൮60 B30- 
ണറ്റര്‍റി Cogo3d0MHgdd 0൩6൭൭൪൮൬൪ 8mmoaogob gogg- 
dob AgngoboBdgda0b, Mog sHorgcmydb Qoggmom ൭൭9999 
Bog~Mgbgoob 9090806൨ smmegbmBomg0ob[Gali, 2005). bdo- 
ഹായ, dob Igw@gaQ09 Jgg@MIQd0 0ന൪൪൦൪൮൬റ 8mMmo—ogob 
390000൬0൪0, ൭൭൫ ൭0606൪ dobesdo 0൯൯൦൪൦ o 
ദദണറ Ierocme@nbgdb. Iaemmeobgdol ദുദൃനറയററ goo- 
൫0004 90൦000006൨ Jgds@agbgemo BsGomos യാ go3gm@mgbols 
൭00൮0 നേനറര്‍റമൂറ്‌& dagokon 0000൨4 90073599. 239- 
G൬, IMEMenbgdob dogs നറ smeodogob 
00റര്‍ദ0റുണനദു൦0റ 9൯൬03൨00൫൨ ൬0൭൦ oyob. 


6൬00൪൦൧൭90 SMMNONSNL 30ഠനന 
30900000: 960൬൦൭0൦00 80യം 8MHMLIION 
(843) ഒം 009൦൦80൦ 


00യറദുറയറു൪റ൦ Cd QoMAQdOb Jaggob ൪൮0൩൦ gobboeny- 
MO ദുദുണറയറ്ററ്റേറ Sobsbgdo gHamdmng Imbdve&H9d089 o 
0693030089. 04൩0൧൯൩000 BHoob gobbSogMogl JoFmeog- 
dob dboMobl HoJgmegdo, നനു മാന 0904൬൭൭ 
SJrmbegs ൪൯൭0൮൦൫൦ bodaogmmodm smemoj039db, 98000 — 
Hd നര IMmMaPogeb. ൭൦00൦0൫൮൪0 Mobobdoe, 
Logmam 00൧0൭൭൧൪൭ ൃനന്നറം ൭൪4൬ 0൯൩00൦൭൮) Ovdodg- 
dM L0dM9BMHMdM Co boobggbogom boMagdo. 0, 
L96൭ ImbdoMgdob Osdodgdqmo FIob@s gdu8mmPpo 
Homo Gd3-b 0൨0൬൨0൭൫ Hobgddo. JI3-b ൪8൫൦൪ deorddg- 
൬൮61 JoPreogodob IdoMobl HofdQme\god0, OmamM0y mob 
SMbjd {emo Loddensg99d0 — HAJbmMemmeaogdo, ൭൭൬0യറര്‍റ- 
നറ 9000൬൨൫൨ 990000൬൨, IOmdoonn HogbaMbgdob Osm- 
gemd Eo boGabbo. ൭0 നൂറ്റ) IembgHsHVM0 go- 
൫0004 60൦0000൦ omy ogg daolan ദുദുയറു0ം. s39- 
bow, OMMOL ുന6ു൪൪൮൬ 9090090, Agge agodgb 60 — b 
600 00൨00: ൭൭൫൫0൪൮൪0 083 യ 9൨0060൮൬൪൨ 0൪3. 6നന്നന 
ര്‍റയറ്റെറ൦ ഒുറ്റ്ദററ്റെ്റേണറ Lo~n~w|ds യ 39% 003൦ 
നൂന്ന goodo. gb Hob Fomdcgdob ob ൬൮൧, നൃ 
00000 ॥ദു0)നറുറെറു ൭൭൮൬00൪൨ 9൨0൬0൦) 0൦0൪൨, obg- 
൫0018 Ioboommebgann ൦0൦൭30൦0 aowosomogoob P99. 
HMEJLIE gh me Agbodsdobmdosdoo, Bamm obQomogoobs 
Od 96൫൯൩0൨൧ ൭൦0൦0൦൭൭൮8) Jobodo~m Mos Od, Igodemgeos 
9M J3Z0b, ൮9൩0൯00൦ FrbosbFmmMmdodoo. ൭0 യന്ന, 
ഹനര്‍റ്ൃയറ്റു damh ggo റ0മൂണംദൂററ 0000ന൪൪റദു ൬൩൧൮൪, 
0൦ QaLobyAHogdMeo Ls ImbgaHoMm mo നേണറര്‍റുറ yagme 
BOOT YZgHIMI|Od. 

3400950 60-8൦ Eo 600൮060൮൪൨ 993-L YHA bb30- 
do Mob Fomdemgoob „aglo“, ൪നഠഇറ 8൫0൬ QvBmd30 


86 


06൭൫൦8൬൭0൬ ൨൦606600൭൬-3൭230039൬0 39൭6൦൬) 


Ag Vdemgogemoo. dob doHomose@o 9റ8റ൭ ob, Hd gambo- 
dogo 90൬0൦൦ 893H0 ൧ന൭൪ന൫൭൧ൃ൬ഇറ 4000൨൪൭൨൦൭, 
HMIAGMODS 4693900 LEdog~mmedoabs ൭൦ CoMdZz~mool 
(ദ്ദ) domoeb gobbbgoggòymoo [McCallum 1999]. 
൪000) Bogemgodob sbsemoBo Q30hg96gdb, ANd obo സറ 
Bobbbg9g9dj~m0d QHHdHjMobsavb wo Bmangha0 badde- 
ര്‍റ 2360200393096 ൃഗൂറന LFHoQo@, ദറ൬൪൭ WodbsMhg- 
090൨. goho ൭0018൦, 06018 go8mdg0b bo ab 789 0൨00൮0 
OLA AGOMbSM AMD QoJdmMMgd0. മ൭൪നര്‍&൭൪൭ ൭0൭6൭4൬൧൪ 
Hmymo ൭4999, ൭0 0604 gogengbob Jggobygd0 obgmogo- 
89. ddob gdmMRZ09MobFobgd30m, Adamdgbos 309640൭൪ 086 
ദുറണനഗ (06൫0൬൨, Loog Iacmosbo 90൭00365 so~mobb- 
യര്‍ Iacmosbo doFmegooa - (7൩0൦7൬൫൩൪൨ ₹9൪൫റ൬റ. 
gb 0769൪5 bodbjen0, ഹനര്‍റൃണറദ് ImbghoM നേനറര്‍റൂ 
0൨1൫00 cdQemogoob gmbHHomcmob d3sqQ0m ൬൭൦6൫0൭. 

AmbgH.Hye0 8Memodogol ൧൦൧൫൪൪ന൪൦ COOFoMose 
OdIMZNOJI_MOd 06QMsg090 JmeEmeobob 00൭3൭൭. 
gh gogemgbob sbegbb Hgocm gh bodHmegbdjer ൫൭6൭339൭- 
89, 9൦9989 Co bgemaobgd89. Hg 0 3൭൨൫00൫൨ 
806033990 099959 dbadgbgmmgobaos, P4909 OL 
8935o ദ്ര റ6യറദ്ടറയു൪വ 6030൪80, ൪൯00൮൫ go- 
0൬൭0൭ മഴമറ യാര്‍നമൂദ്ദറ ൦൬ ൾ൭004൭bറദറന മയ$ഗട്൪റനാ- 
39050. മ) റ0മുണംദൂററ Imeme@nbo Imggdjomoo യ s69- 
030790090൭, 09800 ൭൭൭0൭0൭൭൬ 03M )d096 Emdobserahro 
Od റ്റ bLo8Hmeg6|~ ൫൦6൭33൭൦൭൪൨. ദരനത, 
mogbog O6|Mosgoyjeoo ImemmMe@nbo 330M gd0Od, MQ 
BIMOF3g98b Mam IAH0 യ 600060൬7൪0 ൫%0%339൭0൯ 
Lbgogobbgo boraan ദുദുനറനററ6൦1. 

൪൫൦൫ 30010൦ bgmgobob gobsgagqgmob 8൫൭൦, ob 
yo3gmogob ൭൫ vob 3mmdengdes. Jogom, oy 00ന- 
dob 008൧൭൭൬൭൭൨ gobs339mM0 ARMM bmo 0൪൪൬൭൭൭ 
20E6 9 IMMdobbsymangMH)d9, 95906 gb 8൭൦ Pomdeg- 
നറ BHME@ODIQOOL Qobdo ൭൪ gogo. dad, 30ന൪ന൬- 
dod DEQMsgoob Ia~meoobob ൭0 dmmbmgbob B9Fmemob 
ര്‍൮യു8ഠയ gobha 96൫൯0൨ ൬൦0൦0൦൭൭൮൨, ൭൦൫ SABo- 
MISMO റു: Qobgdob 9൭൭൦. gb Imbegdo od 399- 
63939508 30, MOMO]LOE 9൭൨00൦ Hgbs-j6bs9d89 Iombmgbs 
Osdo~mobbydyjoenoo, ൪൭൬൭൦0 ഒററ) wo IdHmdgengdbs 
6൮൦൦0000൪൦ ൬03൦ Hgo.emyMHo ണയം. Omogbog 
൫൭൮൫൦൮൪0 693 Mob magego ൯൯൧൮൫, gddmMm0gby- 
Md ററ Cobdomobbo P൩൦൭൦ Hgbybgdol doGmwg- 
൫൦80 Od 0൯൩൦0൯0൦ ImmMob. ൭0 Igdmbgqg0do, ൭൦൫൨൮൪൫൨ 
OOQEModg0o 76൬ oymb Homo o6Qmogoob do~menbo, 
൪൫൭൫ YE ogmb ImbgHoM m0 8mMmo~ogZob obQeogoob 
doBHMdHg0 ൫൭0൭4൫൭൭൦. 


00300൬0060000 യം 90606096 ൦0൭൦൭0൦0) 


ഒറ്റ OMAA 

൪൧൭൩൭6 Oogobosbgm, 9൩൧൮൫൦൭൭ ഈ൬റ നേഇറര്‍റമും 
Bogmgbob obeogbb ൭൮൫൧൯ Imabmabobs Oo 062൬൭0൭89. 
gL ര്‍നന്നറററൂം ൭൬൮൦6൪ന൬ MADOC AM bLosMmEgbA~ 
Boboagqgmob ദുദുണറയററ6൦ യം ൦ gmo 980൮8൦0001. 
൦) Z9M00HJdM, Hd റദ്്നംദൂററ FymHr ൭൪൨൪ oqeols 
9൦6൫0൨ ൪൭൯൬൧൯൪൦, 9000, Kams Hed ദുഗ്്റിദുഗ, BVHO 
899800൦0൨൦, ൭൦൫൯൪ ൭൪ ൭604൭൪൦ ദൃദറൃനദം യ YZgm@agols 
3൨0൦൦൪൮൩൭൦ QAMo@o ൭൫0൫൭0900 Jo®omdmHomdob 
03090000 9൩0൮൪൦൭൭൬൦ 8memoadogodo. 00൪൪0 o&ob ob, 
609 gymal ൫൭൩൯൬൭0൯൪൦ Hob [ദും Egmoe@gdob dg@980, 
bmanm, Mog 90000൦ obQ~@mogoob gmbgmmanb, ob ymggm- 
agal BAMobbImMdb 0069൫൭0൮൬ 58098509999 Jgbododob 
9ന0൫നണ്ല. 

gymal Homeogbmdob ൫൬൭൫൪0൭9%% begdo Imbgado- 
രണറ ര്‍നേന്നറററുറ Qoooggdob 00൦000000൨ gomacnje- 
do. dogomoms@, IMbgHoM mo 8mMmMohogob Ighdoemgeo, 
gobbmhgagmgèyma 9ന0റു൪൦൭൭ഈറ 8MmModogob gobs- 
339M0b 80൫00൦0൦, GodmoFagagh godgmeogan റ്റ 
dob bgabogdob LIANE 8963390900 Igdgomgdo0b. 
gb 30, magab dbMog, godM0F393b ൮0006) drombmabob 
ഉയരെ, ൦൫ ൫൭൪൭90 ജനറ dofFreogoob. oy gL bogdo 
0റ86നര്‍ററദ്ദറ റ0മുണഠദര്‍ൂററ QoMaangddo, ൭0൦0 Jb 88o- 
gmb റു൪൫൦ന൪ന്നറദുറ 9000൭൭൪൭. റുമഗെനര്‍ണറദ്ദറ Imbdomg- 
dob 9൫൬൦, Ho MIs ൮0൬, 000൬൨൪ മ൮൬൪ Irambmabsb, 
HMdgm0g Oodseobbgoqano ofbgoo നണ്റ൫റൂറ൦ gobbm- 
ററേയ്ൃര്‍്യറ gymal JoGreogdob ൪൫൬൨൦. o6aQmogoob 
bdosdsoe~myMmdol doBobo ombmab, ImbgHoMyAM BHD oH 
SMAISHVIMENL ൮9൩0൩00൨ 60൬൮റഗ godmMP3g90m Imob- 
3690b ജയാ). 

AMB| gH Qe 8mmoadogob IgnHdoegdob oy Bod39R69- 





dol dg~m@gg0 Yനദനമദറk ൭൭ Mob gombobo, ൭൦ 08830600 
ദദേണറണറ്റര്‍റ Jagga OM VMs 8MME_MBOM|0S@Od. ൭3൬- 
Emag 04യഠറദുംയ ൭൪൨൪൧ 0റദ്ദംണമദുര്‍ൌറ നൂറ gogo bob 
J390, യം 0൩൧൮൪൫൦൭൭൬ ണറ dmmajagab JoBobo ൮0 oy~mb 
൭6൫൭൧൩ ൭൫ന൪നര്‍റും FrobsbFmHmdeodo യ ൪൦ 30- 
Mb 6000൦1 OsdoHgdomo Ioggdo. 8Hmdengdoo ob, md 
8MEMadogob Bgmoagoab aogemgbgd0b 8HmabmBo ൭9൬൦69- 
òo OSIZQ00b, Med Lbgo 80Hmdg60, ൪൯൮൬൦6 gogmgbo 
ദന 90080380, ImbggsMymo Smmogagob B3Imro~mgdo@s 
B{ZMOEMdSIO] JEZM IMO. ൦൬൭൦0 Lbgo 30fmdgd0 dyo- 
റദുടയ ദദുഠനറു൪ംയറം, 00൨൫൭൬ IMbgAhsMye0 s8mmoogols 
൫ദേയറണറ്ററ 39൬൫0 ogogo bagohoyoggb. ദനനറ- 
ററ Bgmom~goab ദു൦൭൦൧൪റ 60080 godmgzoggd ymo 
00089 ൭7 ൪൭0൪൮0൭൭ bHymMosoos gomM3gomobFobgdyom0 


8030 000065030 


OJ HMH]00, ൪൯0൬൪൨൮൫ Boge |bob ob~og6g6 dob 90യ)ദ0- 
൫0 — ൨൮൦൮൦൨, OmamMog Mob ൭000൦ o ImdbIoM)0- 


mob bomds, Qob39em 760 ഠനറദൂറം, IbmMaAmMm g3mMbmdo- 
9018 ഗന degmdomymds, 0൬൯൪൦൭ ngan 0ന6൭൪൮൬റ 
നേന്നറററദൂറ 000൭൪൧. ൭0 00600 മന, 0൦൬൨൭0 Kormos, 
൬൬ Jgydmgègma of, (7൨0൦0൦0൨ goFgmomo Fobgdsom ws 
൫080000൦ ൭൦൮൪൮൪൦ 0ന൪൪൦൪൬റ smeoa—gogob Fomderngds. 

AMb|HHo-Aom0 ര്‍നേന്നററുറ 9൦1൪൮൪൬൪൦ Csd~MZ0E@g909- 
നറ 0൮690൪൭ 09൭0൭, 0779 ൭൭൦0൮0൦൬ goMas© Oo LFmmoe@ sols 
Bo98MQdgM0 യ 8HMgOmMBOMHgdqEM0 ൭300൭൭00 Dols gowo- 
൫00൨4 60൦0006൦ Es bg 9൩൪൨൪. 0൬ om|gob, 
൪൫൯൪ ൫൭630൦൭൪൪൭൭ J3946gdd0 9൩0൮൫൦൫൭ ൬ഈറ ര്‍നയറററൂറ 
FoHIrgdob 00൨൫൭൭ SAHOO yo ഒറ്ധൂഠണ്ടുറെ smBo- 
൫0൦, BOLALLYMO ൨൫൮0൨ gobgomoHgd0b wmbg, 80000൭൦- 
ഇറ ൪൦0൭0 ൬ഠഠന്നാറനറുനൌനര്‍റ്‌ 0൦൫൨00, 3mmodogob 
ഹാദ്ദംനര്‍റര്‍6ന൪രറനരര്‍ം, 0ന൪൪൦൪൮൬റ 8MmMo~gogob HHobb- 
൦൭൮0൫൬൬൪൨൦ Eo shgoMod3zo~meagojengodob 0൬നദും- 
690൪൭ [mgambo 2016]. sbanHodZ0~meopdyjengos 9904൪9൪0 
OMA ayab, bogom 8mmoadogob yo3gmo Bgmomgedob 
008൭60 റദൃന്ര 6മുഠജുറനയ ൫൭05൪൮൬൨ Od beE_gdMeagl ൭0 
B{ZmMomAdQ00b 30൬൮080000 QoHamMe@ ൫൭൪൮൬൭3൪൭൪൭ o 
ദംbbറനദ്ദം. നൂറ ണോറ 8mBogoob BmgoghMo E30@omgdob 
൫00൬ gogmgbo Imobeonbeb 0൯0൮0൦൪൭ ണറ smmogogols 
89600018 000൦000000) Eo Qo89HOmMb 89¥നന്നം oboo- 
0൭09. OME bsE Jggybob Qobgoem M0 നേര്‍റദുറാ [900 യ 
dobo 696൪0൪൭൬൪൦ ൭൦0൭൨1 EsImMAZ0@gd~mdob 0൦൭൨0൨ 
൭൫൦൭൧൦0൭൬൦, 0൩0൮൪൫൦൫൭൦ ദ്നയറര്‍റൂ8) doogemoob 
006൫൨൬൦൧ shobob Magoo ദഒ൦ദുയറു0റു)൪റ ൪൫൨൭൨ 0൦0൭൬൦. 

Bd6Z0MdHj00e@ 30400000 Qobosbb4600 ൨൫൮000 go630- 
MoMgo0b നറു 9 ൭റെ bobamsggmoboaob. dogo- 
MOO, LoJoMaggmmdo godaHs~moal 668൭0൨, 904൬൭൭ 
റ്റ, AG vHbgdmodb, Hog mMomddob bym bamogb 
(൭96൨൯൫006൨ ൭00൭30 obggbj0R09d89 Qogemgbob s&bols 
007999990 Agbsdengdenmdgob. sdogbse@, bosMmeEgbgr 
895033900൯ BZmomygdob dommo LOLI? sMbgdob 
ദാദന്റഗ 6ഠണറം Amobeoobmb gogengbo 0639000൭00 
6535089. ൭0 bgo@ob bodenoghg Osdmgo@gdyjom0d 39639- 
dob 6൬൩0൭൫൯൪൦൭) — 3g9MdME, ൭7 bodsbam 0൫൩൫൪0൪൨ 
99000ഠണറ ൭൮90൫000൨൦, ൭00൨൫0൫൩ ൫൭6൭339൭0 Jodgo- 
gò 390 godMoF 39386 obggbdhogogdob B&b g3mbedo- 
99060. 

യം ര്‍നന്നന്, Omama നഠദുറ0൦0റ)൦, boJomMosgcmmdo 
BoOboM AEM AmMbgAHoM AM ട്നന്നറ൫റൂറ ൦൬൭൫0001: Iggo- 
000060 293093 Labdoo, ൭0൨൫൪ ൭൪൬36൮൬൦ ൭൦0൭൨ 
AMBAH MQM 8MMoGogd LHAmoe@ 39 OsgyMobmos 


87 


GLOBALIZATION AND BUSINESS, 42 / 2016 


൫0൯൩൦ op gham Immoagogob go@oagdob 900000). 
0൭6൫ MOBO M0 0൬൫൭6൭൭ Qobsg3gqonob sba 396 
Agdemgob LHsdo~mymHse padoma O6ymMogoob 000k Jop- 


0301. ൬൭0൦൫൭൨൦, sdob രയ, oYBomydgemoe 
Low ൮൦൫൦൭൮൭൦ 09000608 നോയ amygaodgabo, 
Od 6൦൦ 900 ംറ്റ൪റുറദ്ൌ FIMO dobob Bgmoengadgoab. 
൭0൮0൭൭, ര്‍നണറററൂറം QomHa~mgddo ൬൪൬൭ oymb gymob 
0൦1801 മുന൩0൫൪൫൯൩൬റ॥ bomsboem 060൦00006൨ howgdeymo. 
൫06൭൦ ൭0൨1൦, ൭0 8HMEgbdO, gaomgbymdo ൭൦0൭0൦ 7b 
ദ0റഠദുഠനറ്%റന് boBobob 08൦൭൨0൨1 socobbob 3mo- 
ണറ്റ0൨॥ 696930900 Od 49൦൦0൦൬൭ ൦1890൯ obobo gym- 
നറ ൫൪൫൭൪൭൪0 goegddomMgo0b 60൦0000600. 


8069000590) ഇറരഠനാരാനം 


1. Boykorayev, B. (2008). Factors that determine nominal 
exchange rates and empirical evidence of cross-sectional 
analysis, Aarhus School of Business. Retrieved from: 
http://pure.au.dk/portal /files/3262/Bahodir_Boykorayev. 
Master_thesis.pdf. 

2. Gali, J., & Monacelli, T. (2005). Monetary policy and 
exchange rate volatility in small open economy. The 
review of Economic Studies, 72(3), 707-734. 


3. 


International Scientific-Practical Magazine 


MgImbsog~, ൫. (2016). 9൪0൮൫൦൫൭൬൦ 8mmogogob mmo 
൬൦ 90൨6൦06൨. ൬0൭൬ ൭൫൦൪൩൪൯൫0, ൫൯0൨ IX, # 2, 26-35. 


. McCallum, B. & Nelson, E. (1999). An Optimizing IS — LM 


Specification for Monetary Policy and Business Cycle 
Analysis. Journal of Money, Credit, and Banking 31: 
296-316. 


. Mishkin, F. (2009). Monetary Policy Strategy. The MIP 


Press, Cambridge, Massachusetts, London, England. 


. Modigliani, F. (1986). Life cycle, individual thrift, and the 


wealth of nations. The American Economic Review, vol. 
76, # 3, pp. 297-313. 


. The transmission mechanism of monetary policy. The 


Monetary Policy Committee, Bank of England. Retrieved 
from: http://www.bankofengland.co.uk. 


. Tobin, J. (1969). A General Equilibrium Approach To 


Monetary Theory. Journal Of Money, Credit and Banking. 
1(1): 15-29. 


. Twarowska, K., & Kakol, M. (2014). Analysis of factors 


affecting fluctuations in the exchange rate of Polish ZLOTY 
against EURO. Retrieved from: http://www.toknowpress. 
net/ISBN/978-961-6914-09-3/papers/ML14-652.pdf. 


The Transmission Mechanism of 


Monetary Policy 


https://doi.org/10.35945/gb.2016.02.009 


Givi Lemonjava 
Academic Doctor of Economic Sciences, 
Associate Professor University of Georgia 


Key words: Monetary policy, transmission mechanism. 


T he transmission mechanism’s work is a very complex process which varies from time 


to time to meet objective of monetary policy. Official interest rate variations via trans- 


mission mechanism of monetary policy effects economic outputs and inflation, with some 


lags and the results deviate from policy objectives. The extent of variations depend on many 


factors but key factors are: level of financial system development, expectations and confi- 


dence, central bank’s independence, and country’s fiscal position. Because of weaknesses 





of these factors in developing countries like Georgia, Central bank on top of the transmission 





mechanism should employee strict control over monetary aggregates’ expansion process. 
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Methodologies of OFA calculation 

In the working paper Petri, Tsyvinski and Taube (2002) 
discuss methodological and measurement issues in order 
to estimate energy sector OFAs, which usually depend 
on the quality of data, which Itself in many former soviet 
union countries still remains as a problem. The lack of 
data transparency, in some cases, may be driven from the 
perspective of rent seeking. Methodologically, energy 





quasi fiscal activities related to the payment of arrears 








are somewhat easier to measure if data about payment 
for enterprises and other end users is available. Arrears 
that are directed towards energy sector companies may 
theoretically be considered as OFAs, because toleration 





to them equals implicit subsidy to consumers of energy. 











Martin Petri et al. (2002) discuss two methodologies 
of how to measure energy sector quasi fiscal activities. 
These methodologies are applied in the case studies of 
Ukraine and Azerbaijan. In the case of Ukraine, data avail- 
ability was limited and they used quite simple method 
hat depends on appropriate energy prices together with 





consumption volume (End Product Approach). In the paper, 


here is provided the methodof End Product Approach by 


ന 








n 


ന 


following way: 





Let: V =the quantity of energy product sold 
P(m) = the cost recovery output price 
P(a) =the actual price 





c = the collection ratio 


1. Arrears at actual prices = V * P(a) * (1-c) 
= Value at actual prices minus collections 
2. Mispricing of output = V * (P(m) — P(a)) 
= Value at market prices minus value at actual prices 
3. Total OFAs = V * P(a) * (1-൮ + V * (P(m) — P(a)) 
= Arrears at actual prices plus mispricing of products 
=V *P(m)—V * P(a) *c 
= Value at market prices minus actual collections 








According to formula, quasi fiscal activities consist of 
wo parts: mispricing of output and arrears at actual prices. 
n the second part of the formula, if actual price is close 
o the market price (or cost recovery price), the OFA from 











mispricing of output tends to zero. In the first part of the 


ormula, arrears at actual price, tends to zero as collection 





ate increases to one. To sum up, in the final expression, 
it is easily seen that if collection rate increases, total OFA 
decreases. Moreover, if P(a) approaches to P(m), total 
QFAs decreases, because actual price tends to reflect 





narket (or cost-recovery) price. 


Literature Review 

Martin Petri and Gunther Taube (2003), is based on 
(1996) International Monetary fund (IMF) working paper 
“Energy sector quasi-fiscal activities in the countries of 
the Former Soviet Union“. It presents descriptive analy- 
sis of quasi-fiscal activities of the energy sector in FSU 
countries. They analyze OFAs that arise from low energy 
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prices and arrear toleration. Among former Soviet Union 
countries, Azerbaijan has the largest energy OFA which 
was around 20 percent of GDP in 1999-2000. 

According to the data from IMF staff estimates, the 


25 QFA AS A PERCENT OF GDP 


10 
0 ‘= = 


Azebaijan Turkmenistan Ukraine 
Source: IMF Staff Fstimates 2000 


Moldova Armenia 


Fig. 1. OFA as a Percent of GDP 

authors infer that quasi fiscal activities in energy have 
been reduced in some energy importing countries (e.g. 
Ukraine, Georgia, Armenia), but significantly increased in 
energy abundant countries (e.g. Russia, Azerbaijan), mainly 
because of higher international energy resource prices. 
Because Russia and Azerbaijan are energy abundant coun- 
tries, the prices they set for energy goods are very low 
compared to competitive prices. QFAs in the energy sec- 
tor, more precisely, below cost-recovery prices and low 
enforcement of payments (arrears), can lead to overcon- 
sumption and insufficient investments. By reducing prices, 
consumers are implicitly subsidized by producers, but these 
subsidies represent implicit tax for producers. Thus, inap- 
propriate low prices can be regarded as an implicit tax 
for producers and an implicit subsidy for consumers. Thus 
resources are transferred from the producers to the con- 





sumers of energy. Consequently, if the tariff is set below 
the cost-recovery levels, the energy distributing company 
will face a lack of resources for investments. 

Low prices and inefficient consumption of energy 
resources were important drivers of QFAs in FSU coun- 
tries. After breakup of the Soviet Union, prices were set 
below cost-recovery or international levels, and per capita 
energy consumption remained at high level according to 
international standards, especially if consumption is seen 
relative to per capita levels. This suggest that energy con- 
sumption prices are inappropriate. 

In figure 2, GDP and total primary energy consumption’ 
are measured in USD. It is easily seen that consumption of 





energy in FSU countries is quite high compared to West- 





ern Europe. According to Martin Petri and Gunther Taube 





1 110 of natural gas yields = 1000 BTU; 1000 BTU/hr = 0.293071039 kW 
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RATIO OF TOTAL PRIMARY ENERGY CONSUMPTION 
(IN THOUSANDS OF BTUS) TO GDP FOR 1999 YEAR 
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Fig. 2. Ratio of Total Primary Energy Consumption (in thousands of 
BTUs) to GDP for 1999 year 


2003), the main reason of this problem is the fact that 
FSU countries’ citizens were used to consuming energy 
goods at low prices during Soviet Union times. Prices were 
ow because Soviet Union was one whole system with 


ow transmission costs and without borders, also there 








were not free market conditions. Because of low per capita 
income, inappropriate infrastructure and less efficiency 





in the consumption of energy sources the governments 





the FSU countries’ ran quasi fiscal activities in terms 


O 


low energy prices and toleration of arrears in order to 


je) 


atisfy their citizens’ demand for low prices. Thus, they 


n 





made implicit subsidies for consumers that, in turn, led to 
implicit tax for energy producers. 


Case study of Georgia 

Measuring OFAs in the energy sector of Georgia gives 
opportunity to analyze the dynamics of investments made 
by private enterprises. Observing the amount of invest- 
ments in energy market over the given period is impor- 
tant to find out if OFAs’ burden decreases? (But also there 
might be the case of profit distribution policies). In the 
case of Georgia there is used end-product approach to 





calculate QFAs in electricity and gas sector, because of 
limited availability of data. In order to analyze situation in 
gas sector, Kaztransgaz Tbilisi was chosen as a represen- 
tative of a given sector. It has to be noted that there are 





nearly 45 small distributing private companies operating 
on the gas market of Georgia, but availability of data from 
these companies was limited by the reason of inconsistent 





2 OFAs cause decrease in revenues of operating companies, as far as, it 
includes mispricing and toleration of arrears. 


3 ,,Kaztransgaz“ serves approximately 400 000 households. 
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accounting system. In the case of electricity, there is cho- 
sen Energo-pro and Telasi’ as representatives of electricity 
sector. Moreover, there is also one operating distributing 
company Kakheti that distributes electricity in the Kakheti 


region, but the data could not be provided by them because 





this company is on the way of bankruptcy. Kakheti has got 
inefficient management in terms of collection of bill pay- 





ments from households. Furthermore, this company has not 
provided counters for households and nowadays the bill 
payment is fixed for all households in the Kakheti region. 
It is noteworthy that prices of gas and electricity are regu- 
lated by GNERC (Georgian National Energy and Water 
Supply Regulatory Commission). Tariffs that are charged 
to households by GNERC are cost-recovery and it tries to 
catch prices as lower as it is possible, because Georgia 
represents FSU country and majority of citizens demand 
low tariffs from government on energy goods. Moreover, 
price for gas is very low compared to commercial prices, 
because Georgia gets free gas from pipeline connecting 
Russia and Armenia (nearly 10% of transmitted volume). 





In the electricity sector prices are set step wisely.’ 
Moreover, tariffs for these three steps are different from 
2010 to 2014 years. In the Figure 6 there is provided the 
dynamics of electricity tariffs for this period for Telasi and 
Energo Pro Georgia. 

The actual price for calculating quasi fiscal activities in 
energy sector for Telasi and Energo pro Georgia is taken 
volume weighted average tariff of three steps®. Market 
price is also calculated by volume weighted average price. 





t takes into account the tariffs that are measured by given 
companies before discussing it by GNERC (See Appendix 
|). For electricity case, OFAs are calculated according to 





simple sensitivity analysis including mid-point between 
upper and lower bound prices. Upper bound price (market 
price) is defined as the price that is measured by electric- 





ity companies before discussing tariffs by GNERC. On the 
other hand, lower bound price (actual price) is defined 





4 ,,Energo-pro“ serves 942 958 households in the west part of Georgia and 
പ elasi“ serves 418 312 households. 


5 For Telasi, tariff for step! (0 kw\h -101 kw\h) is 8.034 Georgian Tetri, for 
step2 (101 kw\h — 301 kw\h) tariff is 10.560 Georgian Tetri and for step3 (301 
kw\h — and higher) tariff is 14.998 Georgian Tetri (Without value added tax). 
For Energo Pro Georgia, tariff for step1 (0 kw\h -101 kw\h) is 7.630 Georgian 
Tetri, for step2 (101 kw\h — 301 kw\h) tariff is 11.000 Georgian Tetri and for 
step3 (301 kw\h — and higher) tariff is 14.830 Georgian Tetri (Without value 
added tax). 

















6 Tariffs are calculated by GNERC for three different steps. 
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Georgian Tetriper kw\ 


2010 2011 2012 2013 2014 
—e—Stepl 11 11 11 8 7,63 
—e— Step 2 14 14 14 11 11 


Step3 14,83 14,83 14,83 14,83 14,83 


Fig. 6. Georgian Tetris per kw\h from „Telasi“ and „Energo Pro Georgia“ 


Telasi 





SS 


Georgian Tetriper kw\ 


2010 2011 2012 2013 2014 
—e—Stepl 11,424 11,424 11,424 8,424 8,034 
അട Step 2 13,56 13,56 13,56 10,56 10,56 


ടേ Step 3 14,998 _ 14,998 14,998 _ 14,998 14,998 


as the price that is set by GNERC. According to this ana- 
lyzes we observe how OFAs decrease when market price 
approaches to zero. If tariff set by GNERC is appropriate 
and market price equals to actual price, OFAs do not tend 
to zero in 2010-2014 years, as far as OFAs include tolera- 
tion of arrears and mispricing of output for both sectors.’ 
In gas sector actual price is the tariff that is set by GNERC 
for Kaztransgas Tbilisi for households and market price 
is chosen according to the tariff that is deregulated for 
commercial sector.® 

In this work QFAs are calculated separately for electric- 
ity and gas sectors in terms of mispricing and toleration 
of arrears (See Appendix | and II). Thus it makes possible 
to observe which sector has got higher share in OFAs. In 
electricity sector OFAs are calculated separately for Telasi 





and Energo pro Georgia. 

According to the Figure 7, QFAs caused by “Telasi“ are 
increasing in 2013 and 2014 years. The main reason for 
this trend is that tariff for step] and step2 decreased in 
these years. Consequently, actual price fell farther below 
the market price. Decreases in tariff for those steps are 
caused by change of government in 2013 year. New gov- 





7 Mispricing of output equals to zero if price is appropriate but as far as 
collection ratio does not equal to one during 2010-2014 years, OFAs do not 
tend to zero. 


8 42.898 Georgian Tetris per cubic meter in 2010-2013 years and 38.661 
Georgian Tetris per cubic meter in 2014 year. Deregulated tariff for commercial 
sector is 71.652 Georgian Tetris per cubic meter (Without value added tax). 
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Fig. 7. Telasi QFAs 


ernment promised citizen 


s to decrease energy prices. 


Thus new government triggered increase of OFAs. It is 


noteworthy, that in the firs 
higher compared to the sec 
because In these periods ci 
heating. As far as tariff wa 


citizens consumed more e 


significantly. Moreover, mi 
in total quasi fiscal activiti 


and fourth quarters QFAs are 
ond and third quarters. That is 
tizens use more electricity for 
s lower in 2013 and 2014 years 
ectricity and OFAs increased 
spricing has got higher share 





es compared to toleration of 





arrears, because collection ratio 
Appendix Il). In the Figure 7 it is 


is high for Telasi' (See 
easily seen that there 


exists OFA even when actual and market prices are equal. 


Thus there is the problem of collec 





ion process. Moreover, 


arrears at actual price increased in the first quarter of 2013 
year. The main reasons of increased arrears are increased 
consumption of electricity and decreased collection ratio. 
In 2014 year, arrears at actual price decreases, mainly due 
to increased collection ratio. 

The same pattern applies in the case of Energo Pro 
Georgia. In 2013-2014 years’ consumption of electricity 
increases in the first and fourth quarters. Compared to 
2010-2012 years, tariffs are lower that leads to a further 
decrease of actual price. Consequently, OFAs in terms of 
mispricing increase. 

Furthermore, it has to be noted that with increase in 
he volume of consumed electricity, there was problem 
of arrears at actual price. In the QFAs that are caused by 
Energo Pro Georgia, toleration of arrears’ share is increas- 





ing in 2013-2014 years. Generally, in total OFAs of Energo 
Pro Georgia the share of mispricing is higher than tolera- 





ion of arrears, because of decrease in electricity tariff 
of stepl and step2 (by the same reason as in the case of 
Telasi). 





1 Collection ratio varies from 0.9264 to 0.9994 for „Telasi“. 
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Fig. 8. QFAs of Energo Pro Georgia 


In the gas sector, commercial tariff is not under regula- 
tion of GNERC and Kaztransgas decides by itself at what 
tariff to supply gas to private enterprises. Actual price? that 
is set for households’ consumption is very low compared 
to the commercial tariff. This could be due to the market 
power of Kaztransgas Tbilisi. Consequently considering 
commercial price as the market price can overestimate 
OFAs of gas sector. It would be better to have data about 
costs of ,Kaztransgas Tbilisi“, in order to find alternative 
measure for market price. However, by the reason of lim- 
ited availability of data | used commercial price as a mar- 
ket price. Thus, as far as the gap between actual and mar- 





et price is high, OFAs that are caused in gas sector is 
higher compared to electricity one. 


QFAS OF KAZTRANSGAS 
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Fig. 9. QFAs of Kaztransgas 


According to the Figure 9, it is seen that QFAs are 
almost the same during 200-2013 years. In 2014 there is 
increase in quasi fiscal activities of Kaztransgas compared 
to previous years. The reason of increased QFAs is that in 
2014 tariff for households decreased from 42.729 Georgian 
Tetris to 38.661 Georgian tetri per cubic meter. Thus the 
gap between actual price and market price increased that 
led to higher QFAs in gas sector. Furthermore the share of 





gas sector in total quasi fiscal activities is higher compared 





2 Tariff that is set by GNERC. 
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to electricity sector in first and fourth quarters during 2010- 
2014 years mainly by the reason of seasonality.’ 


Kaztransgas share in Total QFAs 
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Fig. 10. Kaztransgas share in Total OFAs 

In the Figure 10 there is the dynamics of the share of 
gas sector OFAs in the total OFAs. 

Besides, it is important to analyze the portion of total 
quasi fiscal activities in the GDP. Low share of OFAs in the 
GDP implies that gap between actual and market prices 
is small and also collection ratio is close to one. The oppo- 
site logic applies to the case when the share of OFAs is 
high in the GDP of a given country. In the Figure 11 there is 
provided the share of OFAs in the GDP of Georgia over 


2010-2014 years. 
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Fig. 8. QFAs of Energo Pro Georgia 


The above figure shows how the share of total QFAs in 
GDP changes over time. It is easily seen that OFAs share 
has got the seasonal fluctuation. The main reason for this 
type of seasonality is that in the first and fourth quarters 
households use more electricity and gas for heating com- 
pared to second and third quarters. Moreover, the share 
increased in 2014 year compared to previous years, because 





3 Here OFAs of electricity sector are calculated using upper bound price as 
a cost-recovery market price. 
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here was decrease in the tariff of gas in 2014 year that 
caused increase in OFA of “Kaztransgaz“. As far as gas sec- 
or has got higher share in total 045 of Georgia (mainly 
in first and fourth quarters), it influenced the total share of 
OFAs in GDP and in 2014 year’s first quarter the share is the 
highest, compared to 2010-2013 years. Taking into account 


= 


hat Georgia represents FSU country, the share of OFAs i 





ox 


GDP is not high compared to other energy importing FS 


൨ 


countries where OFAs were calculated according to en 
product approach.’ 

After observing the dynamics of total QFAs and its 
share in GDP it is important to analyze how investments 





are affected. In the Figure 11 there are represented invest- 
ments made by Telasi, Energo Pro Georgia and Kaztransgas 
during 2010-2014 years. 
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Fig. 12. Investments of ,Telasi*, „Energo Pro Georgia“ and ,,Kaztransgaz* 
According to the Figure 12, investments decreased in 
2013 year and slightly increased in 2014 year. As far as there 
was decrease in the tariff of electricity sector, both com- 
panies OFAs increased and by the reduction of prices they 
ost revenues that in turn could be used for investments. 
oreover there should be noted that decrease in invest- 
ments is caused by the fact that they already had done 
enough investments (e.g. for improvement of efficiency 
in transmit ion) or by the reason of dividend distribution. 
n the gas sector decrease in investments could also be 
caused by increased amount of OFAs. From this figure 
itis visible, that electricity sector made higher invest- 
ments compared to gas sector. The highest share has got 
“Energo pro Georgia“, because it invested money in order 
o increase efficiency in collection process.° 
According to the dynamics of OFAs and investments 





he burden of OFAs over investments increased in 2013 and 





4 In 2000 year OFAs as a percent of GDP in Ukraine was 6%, in Moldova was 
5% and in Armenia was 2%. 


5 „Energo Pro Georgia“ started to install individual counters to each 
household under its service. Source: http://www.energo-pro.ge/ 
ka/?s=investments 
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2014 years. The major reason of increased burden was that 


GNERC decreased tariffs for electricity and gas sectors. 


Consequently, mispricing part of quasi fiscal activities 


increased because the gap between actual and market 


prices became larger. 


Conclusion 


This paper discussed the causes and implications of 


energy sector quasi fiscal activities. Moreover, there was 


discussed two me 
cial balance app 
Azerbaijan. The choice of market price for both me 
ologies is a critical issue. The 
measures as a ma 


re 


hodologies the end product and finan- 


oaches with the examples of Ukraine and 
hod- 


alternative 





6 exist severa 








ket price (e.g. export, import, and cost- 








covery) in order to measure the mispricing part of QFAs. 


The chosen benchmark price can have significant effect on 


the results. Thus, 





in order to get valid results one should 


undertake sensitivity analyses through alternative prices. 


There 


ore, more research is needed in order to determine 


appropriate gas and electricity cost-recovery prices. 





Due to the limited availability of data, end product 


approach was used in the case study of Georgia. Quasi 


fiscal activities in Georgia were lower compared to other 


energy importing FSU countries. According to Martin Petri 


et.al (2002), quasi fiscal activities are higher for energy 


expor 
tries due to high inte 





ing countries compared to energy importing coun- 
national prices. 


After analyzing OFAs in the electricity and gas sector 


of Georgia, it turned out that the gas sector has the high- 


est share in OFAs, due to the 
and market prices. According 


a 


ന 


in 








m 


ariff 


large gap between actua 
o the data, QFAs increased 





ter 2012 because of tariff reductions in both sectors. As 





eductions reduce revenues companies cannot inves 


on investments increased in 2 
o reduce the QFAs of a give 


oney appropriately. Conseq 


crease should be mixed with 


uently, the burden of QFAs 
013-2014. Moreover, in orde 
n country, the energy price 





better enforcement of pay- 








ent discipline. In the case o 


Georgia, the main problem 





concerning QFAs was a mispricing of output, because the 
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collection ratio for both sectors is close to one. In this 


case, a reduction of QFAs can be reached by approximating 


actual and market prices. 


References 


. Moore T.G. (1970) . "The Effectiveness of Regulation of 


Electric Utility Prices ." Southern Economic Journal. P. 


365-375. 


. (WGEM), UNECE Working Group on Environmental 


Monitoring (2003). Waste Classifica 
Systems In South Caucasus. Draft Background Paper, EU: 


ion & Inventory 








United Nations Economic Commission For Europe. 


. Schmelz A., Masood, A. (2012). Georgia: Report on 


Observance of Standards and Codes — Data Module. 
Washington, D.C.: International Monetary Fund. 


. Hall, D., Lobina E., Robin de la Motte (2005). "Public 


resistance to privatization in water and energy." 
Development in Practice (Taylor & Francis, Ltd) 15, No. 


3/4 (2005). 


. Freinkman, L.,Gyulumyan, G., Kyurumyan. A. (2003). 


Quasi-Fiscal Activities, Hidden Government Subsidies, 





and Fiscal Adjustment in Armenia. Washington, D.C.: The 
World Bank. 


. Linich, C. (2006). Tbilisi Municipal Waste Management 


System. Research Report, Tbilisi: Green Alternative. 


. Looking Beyond the Core Budget. Guide to Transparency 





in Public Finances (2008). New-York City, February 18. 


. Mackenzie G., Stella P. (1996). Quasi-Fiscal Operations 





of Public Financial Institutions. Washington, D.C.: 


International Monetary Fund, No. 142. 


. Mali Chivakul, Robert C. (2006). Implications of Quasi- 


Fiscal Activities in Ghana. Washington, D.C.: International 
Monetary Fund. 


. Martin Petri and Gunther Taube. "Fiscal Policy Beyond 


the Budget (2003)." Emerging Markets Finance and Trade 
(M.E. Sharpe, Inc.) 39, No. 1 (2003). P. 24-42. 


. Martin Petri, Gunter Taube, and Aleh Tsyvinski. 


Energy Sector Quasi-Fiscal Activities in the Countries 
of the Former Soviet Union (2002). Washington, D.C.: 
International Monetary Fund, 2002. 


. The European Union's ENPI Programme for Georgia. 


Twinning Project Fiche (2010). European Union. 


Macroeconomics and Financial Markets 


Quasi Fiscal Activities and 
Investments in Energy Sector 
(Case of Georgia) 


https://doi.org/10.35945/gb.2016.02.010 


Irakli Shalikashvili 


Invited Lecturer, MA in Economics, 


ISET (International School of Economics), 


Georgia, Tbilisi 


Key words: quasy fiscal activities, energy, government, subsidies, actual and market 


prices 


ii ne m 
mer 


househo 


quasi 





quas 


ore 








the q 


control and 


in case o 


over, | 





uasi-fi 


actual and 


-fisca 
G 
i-fisca 


Soviet Union use 


subsi 


activi 


n the p 


than private secto 





repor 





eorgia. Using the end 


scal activities, which 


ainstream hypothesis in the literature is that the countries of the fo 








ds. The aim of this paper is to test the hypothesis and analyze th 





e 
dies and their effect on fiscal performance during 2010-2014, 


ies and found 
aper it is shown 
. Finally, susta 





ing in the pub 





marke 


prices. 


quasi-fiscal activities, in order to implicitly subsidiz 


inable fiscal adjustment is needed to elimina 


product approach | estimated the level of th 
hat the level of OFAs in Georgia is significan 




















hat major subsidiaries are households, rather 


e 


requires consolidation of accounting, financial 


ic sector with the policies that approximates 


Irakli Shalikashvili 


95 


ഭയന൦൭ം൦യ0൭ം00൦ യ 080010. 082 / 2016 


BIM Ol) യം 9൦0൦00) 
JOP OM COIL Ùd ONL 
BOMINMIONL 


00൭൫൭8൬൭0൩ b0G96609HM-3HIHN03IIMN 30൭6൦൬) 


0000400000490 ൦൦നഠ06ന 


https://doi.org/10.35945/gb.2016.02.011 


30ND 0080930൦) 


93690 30b 8q3609%g8002 ദയറ യന്്നജറ, LofoMorgqcmmb ൭9൮603൮5൨ 


ybogghbodgdhob obeayoMH genom IhHemagheo&o 


bo3306de 0൫൭98000: 3൮൬൭൬ ൪00000, Qoboobo Jomome goo’ ൪൭൦0൪൨, 


803093Mb6MIg90 ദം൪൪ന 


$HOMIZMEMIoZob 90) Sab ൮൫൦൨൦൧ Jacob gambo- 

dogobosb, ററ obomogb ൭300൭൭൭ hony 01000൦, 
HMdgmgy bode 600൦0000൦൬ shab 0നര്‍റണറ. dogeo- 
൭൫ന൪നര്‍റും യ 0റ3൪ന3ന൪നര്‍റൂം ൫൧൨൮൪൧ ൪0൨)90- 
൬൧൪൧0 യ ybs ദുദുറഗദുഠണറ(/റ0ന൦, Hd 4൩0൯൩00൨൭൨ 
053ു൪ന൪ന൩ഠ൦൦൭൩൭0൯ goobsmoBgdobomgob bosommoe, Ypo- 
bab yo3gmolbo, odo oy 0d റ0യറദുറയുഠയുറ Imgemgbobs 
dogMdggobo8dob JgLGogeno. 
AbLmMAmoml gobgo0moHgdyjomo BoZgomoBgoqeM0 J399- 
Bgdob QodrmEr@owgoob JgbLFogems a3ohagbgob, Hod ods 





൬൬ 0d J3ggybob ൧3ന൪ന൦റ൫൮൪൦ deamdsmgmds Jgndengds 
BoVIZMOAL OL, Oy QrbogmHyomoe@ 903010൦0൪൦ do3HMm- 
൭൫ന൪ന൪റ൬൬൪റ LH:do~Mnddgo0ob 060൨0൫00 റ30നറദൂന- 
6ന0റ൮൬൮൪൦ goes fdbgoob 9000൦0 3000409൪൭൭0 wo ൭0 
B80 ൬൪൪൬൪3നദ്ദഗൃനയു൦ odo oy റ 080001: gngmbmdognw 
SMdog~momdob. 

b0d08MM g2Mbmdogob Jagybgdobomgob bdbatdmo- 
30 89H0MEOboMBZol gobbBoZ@ jon 9964000൦60 
BdZOMIZMbMIdosy AMO ട്നന്നറററൂം ന൪ doHomoe@ 000൦04 
oboboab: LLPmogQo ൭൫ന൪ന൪റ൮൬൪റ ൪൪൬ wo 2. 9൭൩0൪൨൮൭ 
domogao BoymRagm god0b 0008൦. ൮9൩0൨0൨൭൭0 Dao 
Codbogh drmegdgemo Jagybob boPomdme Igbodengsemdg- 
dob ("നറ T൦൭൭൭ B&b 1 bym നര, boone 
IMMdob 9700൪൬൪൩൭൭ Q30h396g0b BodMd390qm@0 
നയ ൪൭൦൩൬൮൧൩൦൦ obozy HobaMbgdob 


ദൃനദ്ദൃത ൫൪൦൭൮൬൭. 


96 


രനമനറദ്ല IbmMamomlb gobgomoHgoqA~mo 4394690%0b 
ദ0ന്ദൂനറനററം ദവി), bobga agm oh 0൦0൫൨൩൭൯൩൦ 
0നഠറൂറ gaqdgo6moobs oo &നുറാണു൪റ bodoMamosber- 
dob നദ്ദ BVymodb bgmb, ൭൭൦൭൮൭ ngob ൭൭399 o~mgeb 
B{MHM|ZMbMdog jo യോം, Home WMoyb3gemyolbs 
09൩0൩00൬൫0 BHO Od bHdommHmdd. 

BOM |AMEMIBOg AMO 8MemModogob hodmysmodgdo- 
bob, 50 1300000൦ 96൨ som’ 9൯൩0൩0൨൭൬൭ ൪0൬൭൪൭ യ 
amdal boymaRoghgdo0b 590999909, Mob Jg@geoooe 
൯൬൫0൨൪൭൮൪൦ Obgao Lognbsbbo-bodogzeggm നേണറര്‍റും, 
Hmdgmoy dodohMa mos, JPobomgb yoamobs, Forodmg- 
dob L|DIQmMogHgdob9396. Logqhoso~mg|dmd, Od bsdo8HMm 
JgMbedogzob Jagybgoob jdgggbmdsd Loamrdbmdemoe Jgs- 
90൦% ൭൦ 9990790 LORI? bomegQ00, 000൨ ൬9069൭൭ 
റ്റു ൭൭0൨൮൭൮൫ ൬൭6൭൪0൫൭൭0 Igmbgdom Loobmyg- 
dob Od6gMagob. gb 93000060 99980596 JggdgoM|d060m 
bobgemdFogm ൭൨൬൭൫0 ൪൮90൫൨00, Homo Qg8Menmoy~ 
04൩0൧൯൩00൭ BobZomMoMgdobomgob godmymaogo gogo- 
HOMOddsbeo gobo. 54039 ൭൪൩ bodo8Hr ggmbmdogols 
430960000 BoodHogQMEs Bawoo-bogmg@oge ര്‍നേന്നറററ- 
ദ, 00d 0ന00൬ം൪റ്്ന Fomdmgoob, jdIVdIg2@Mdobs wo 
OOQ~Mogoob sMobsbyMggemo ൪൨൮30001 Wosdemgae. 3000 
WHOM, 6രണനമറ൬ൃ൪റ QIME@NG|do JoBobdAGmbommos 
BodMYygbgdg0MO OFbob bofomos:gemmb bLobsdeogoegdo. 

൭0൦0൦൬ yzg 8630002977 Jagyobodo sHobgdsmdb 
AQHA zMO ന൪നര്‍റും, boog LBA 60൦00000 gobbo- 


00300൬0060000 യം 90606096 ൦0൭൦൭0൦0) 


SEgMogb ൯൦1൮00൨4 ൮00004൩൪൦൦ Eo bogmbmob ംനയറു- 
ന, bobga agm 30 Logo@obobsor g060339mgd0b, 
boMzgodabs ൭൦ QYMoIEe-bogHjoohm yoooghHoomogoob 
ygaqmoMjd0m bomb jFymdb gambedogob avb6gomoMgdob. 

0൬൦ ൭9൨0൨൪0൩, ൮9൯0൯൩0൨൭0 Maa yjmoHgdob, bog- 
HOM J7gMbmdogob ൦63൦൦൭൪൭൪0൯ doHomoe@ 306Mb8e- 
00൮൨൭) QMamdcmng0 JoFmegdobs o Immbemsbob 
BgaQogm~mgbob ൦൭൬൪൨൭൬൨ Oobodqogds o shocmodso gobbo- 
390980 ൭൪൫0൭൬ Oo boa dgcmooboe shab FowHdm~w@ag- 
bamo 3906800646 യ ImbgHomM Aw ൭൮൪൮൦0. 

900080൦൨ HAMM ദ00നയറ: aaob, Hod vAZ0@)- 
dgmMOoo bobga agm AmbsFomgmds ൭0൦ org 0d Jagybob 
bmgosengh-g3mbod03n& 9൭൨൫010000, 406൫0൭൭൬, Fomde- 
00018 doghmbooaddgeob OjajmoMgdodo. 900080൦0൮൨ 
മറ്ൃനരററ Jobg@Z0M ൭൫ന൪ന൪റ൫൭൮൪റ ദുറൂണറ്‌& bobga agm 
gajmoMgool danona shba doamdsmgmode@o bobg- 
maaga ൪൭൨൭൮൫0൨൬൦ I~mbobangmoob go~@osbeobabomo- 
60 dmmbmabob j3zdomobmdob ൩000൦60000, ൭൦൫ adb 
B_MObL_IMdL, Hed (7൭൪0൨൮൭൦൦൦ Igo@osHgo0m, നമനരദ്ര 
റ 0d939IMOS Imbobergmdob റു൪ഗൌര്‍നറദുറ 0൯൦0൨൫0൦, 
3590639 hoghgmeds bobga agm, ൪൯0൮൬൫ gr@odbobo- 
യര്‍ 6060൨൪൨൦ 06 073900 Bobogemgd0b ao~@o@go0m, 
6 ൪൦ന൪ന്നറദുറ OMbobdogdgd0~m, SdSMeM_d@o I~mbsbeng- 
Moab HbR dImmbmgbobs Od oQoMom|gd@s 
(൦൪0൯൮൮൪൦, Goanag 9gM6mdo39d0 omoa gE boym 
൬൭90906൦. 

6൩൧൮൪൦൭൭ ഈറ ൭റ്റന൪റം, OMIMol gydgdogègmoo 
0)ററുൂറൃതറ ൮9൬൩0൧൩൪൨൫, ൧൨൭൭൩൫ മൂനയനറ moegho 
dome 9൪൨൭0൦, 2900000൮0൬ ൭9൬൭00855 gobbbgo- 
3000൦, JgMbmdogedo bobgmdPFoQmbs hosogg30b Fobsom- 
0൬80൦. QRHo@Od bob 986൨൦, bsbgemdIPGogmb bogoseyeo 
൬൭൦00൦6൭൭൨, ൮൫൦൨ 000൨൮, ൪0൬൨൭6 ൭0൬00൨ യു൮0൫001൦ 
യാ DOQMMogoob, bumm, 0൬൪൭ 600൨, 9600൨1൦൭00 bào- 
0൮൬൦൭൭൪൨൯ ൯൦൫൮000൭ oJ390M9dg6 (7൦൪0൨൮൭0 9%9400%- 
0ന൪൭॥. dobo 99b9wY൬ൃ൪റ൭ QB Amo Jobo 00073900 
Bogzcgbob bob gobygdols ൭൯൩൪. 

BoZMOMBHOM3MM8Eagd0b ൯൭൦൪൯൫൮0 00൭൭30൪ Bogdoo 
AMB|dHoMob—dQd0 ഗദുനറഠോ gymal Homegbmdob g3mamg- 
dob, Hde BogZemgbob 0൬൮0 nHuamdmn3 Immbm3bsB9, Hols 
൫900, bobga agm doomed 90൦0൦ domo 986൨൦, 
Hob 7706൭൨൯ yo3mobo, gmba ൬൭൧൬360 basda- 
൪൫൯൩൪൨ ൬൮൭൪൬3൭ ൬ദഗ്ൃനദ്ദം. ൭0 ഗന൪ററം dobjoZ0m, gymal 
Jobab SAPS LHodso~aern JoMoagool hmb Pomdmo@ag- 
Bb g92mMbmdoZ0b BHeoOOb LOY, bom bobgmdIFogobs 
9൩൧൫൫ന൬ഇറ ൦൬൮൬൭൬0 Jobab B3gmoengd98g bogdoroboo 


80b0©@ bIGINI3NCD) 


58086 g3Mbmdogob bhsdo~mymMo 000൯൩00൨0൦ 
POVggmMymMaRobomgob. 

൦൦0൦0൮൪൯) 9ന6റ്൪൮ണറ നൃന൪റ൦ OMZSmMobFob)- 
db OdQeMogoob, OmgMHe ൫ന൪ന൪റ൬൪൦ 80൮0൯ 2൭4൫൬൭0൯ 
Mb Jdmdob. sdobMob, മഴമറ BIMOMEM|Mdol ൪൫൭൦ Jos- 
000൭൭ gmba 9ന൦bനദ൪റ൬൭൪റ൯ ൫൭0ൾഹാദൃരന്ന gogn- 
൪൭൬. 

Bd6Z0Mo0Mgdqa, ൫030൬൦൪9൦9൬ Jagy6gddo Lobgan- 
0(7റുന 8900൮6൬൭൭ ൭0൦ ൭) 0d ൨15000൦8 -3g0680069- 
Obo oy 9൯0൮൪൦൪൭൬൪) - boHyBngmeagdo g3mMbmdogedo 
നൂറ്റെരായ 0൫൭൦൫0൦4) Igogo Osdmgo@goyjm@mydolbs 
30൪൫൯൩൪൪൪൨ Eo Jobo BovbbsBoZM Je Qofdmeob Yobo- 
7൭൪൨ ന൪൦൭]൪൪0 sbomodBob boozqdggenBy. odagooe, 
SBm Jma, O8@Zgobeags 4൩0൩0൨൭൬൫൨ gobgomomHgd0ls 
BOZMIAMMOl ുന6൪൫൮൬റ gobo, ൦൫ ദൃനദുറ്ൃത ൭630൭൭- 
0% 93069039 40൫00൦ mMarbymoe@ obsbosmgob. 
൭0 09dmb3939d0 QobbogqmMgdgemo dbodgbgemdo sggb 
ddZOM|{MOMdOg AHO MyaqmoHgdob byjmmb 8Hmdeng- 
dob 0൨൫൮00൭൭ JgbFogcmob. boJomomggmob ggmbemdogy%0 
Od bmRgosemjgoo gobgnnoMgoob b൬ന൭0¥ നർ gogg- 
db domol 0൭-൮൪൭0 9609369൬3൭605 Qoboobo Jomo- 
Meo Qoob 8MH0b 3704400999. 9d s8M0b 03൮ന൪റ൦ 
7൦൭0൩൪ Ambobeagmoab, boPomdemgodabs eo bobga o- 
gmb OogobjRocmo gymro LobbMgoob dmdo~mnBogos wo 
96൮൬0൫൨1: boboo Jobo gobaogbgds FomImg|oob gobg0m0- 
Adobo wo bobgmdFogQmb boHodgaoqgmo Embobdogogdob 
OodboaQnbsbbygdqmoo. 

2% ൯൦൫൨ ൭൦ ൭൫:0൨ bogdgo Logommsgmmdo 
MZ0MHjB 70MM Jd9O0 ൦00൫ Jooogmamdob ambag- 
Eoma MMasboBsgos യ dobo Esdg3z0@M9do. ൭ CoymgZbgde 
aw Bobb AmAdobb Jggyobob യം bgmb Jgqdmol Jabo 
96൫൨൪൨൧0൬൦ Qodebgcmobs യ 4൩0൯൩0൨൭൬൭ omméddoby- 
òb. OMQMHE Abaco 8HoJGogd ദവി), Loose 
04൩0൯൩0൨൭൦ Igqmogbgdgmos (7൭6൫0൨൮൦൨1 ൭൦൫൮00൦൦൦0, 
dobo 0൦1400030൨ 505000൦൫൯൭ IgdgomMgdoboo6. 00൬൦0 
൫90ന0൬റ0൦൭റ)ന൦ ൬൦൭30൦, Hd boJosHoggemob Fobsdg 
0൬൩0൨ goood gma Ed BoM RgeMboMobbeg060 sdmee- 
6൭% bogohmggmmdo Gomdmgoob goMebob 600൦ wo 
dobo Csdeng3o, boJooggmobs ൩0൯0൨൮൭൬൭൨ BHo8obo~@ob 
BodMy309bo. 

bogoMmggmmdo Qoboobo Jomomegool dodhol o6- 
(൭൭0൦0൨൭൭ 9000൬൪൫൨ dImgdgegdab gho-ghoo റര്‍റ്റര്‍റം 
B0hMmdab mdogddob, 509) 9൦0൦0൨ Jomome dol s66- 
൮6൩൦൦. 

0300൨4 9൯൩0൯0൨൭൬൭ wo Logooemaeo aobgomo@goobs 


97 


ഭയന൦ം൦യ0൭ം00൦ യ 080010. 082 / 2016 


bgmdgdP yd QofdgmMydb NAb റ൭മെ-റ൫൦റ 60റ3ദു0റ)- 
39608 ൦10000 Jomsmegdob 6000൨൪ ൾൃണദ്ൃനശ്ദറണ്റ 
FIGS. daba 9)039ന൪റ൭ 40൦ Imbeg’ deobo- 
bengmdab, 07൭൫0൩൭൨1൦ ൬൦ bobgemdPFogmbl mogobyaQoeo 
ox9MdEO0 LobbMHgdob Amdo~maBsgno Ed 309900 bobon 
dobo ദാദ്ര FoMIrgedob aobgomoHgdobo wo bobg- 
MIFOQML’ ൫൫൦൫൮൫൨൮൬)യറ Embobdogdgdob Cobsaobob- 
bgòmow. 

aazam ado bogoabo 9b9%% 98096004 gymob doderg- 
൫0301 30000308900. 

09൩൧൯൩0൨൭൭ ൫൨ 606000൭൨ 00൭൪ s IbMamMom 
030൬009070 ററദ00റ)0൨॥ gobgomoMgd0b 8mHo4do30m 
OIMggbomods, Hd RHMboe യം ദുന0റദുരുയറ bodog- 
BHO യ QAMdEO-bogMygeooj~m Ombobdogdgdom bobgen- 
Bogmb Iggdemoo Wow ദാദ Amsbeonbob Forrdeg- 
dob, ൬൦06൨1 Eo DdQMogoob ൯൯0൮൭. LobgmdFogebs 
LboQobsbbo-bodoyegim 8Mmo030 — gb Hob go~@obob- 
CAM|OOL QobboBe2gHobo oo bobbMgoob gosboomoBgdobe 
8H AMMEIDZS, ഠനയന gmo -bogh Jn An Immoaogs 
BQMobbIMdbl ൭0൮6൦0 Jymao gymab Homegbmdols 
HgagmoHgodob, OmIgmoeE goge@gbob ൭0൬൮00 babbob 
(൭96൭൩൫൮0൫൨ ൫൦6൦33൭൬൭൭, gosoadomeoodsobogdoBg wo 
9൮൬0൫൨ 30൪൫൨൪൭൪ OsdImgn@gdgE bbgo boaobsbbo 
390309089. (7൨൪൮൬ ു൪ന൭൮൬൪൬൪റ൫൪റ 8memoogobs 
൭0 ന൪൨ 0൦00000൦ bobga Faga ogg y30moM)ob Jamo- 
ob boMagdb, gog~mgbob sbheEgbb (7൭൪൫0൨൪൨൮൧ omby8g wo 
(൫൬൨൧ 09999999, ൬൦൭000018൦ ൬൦ 646080൯൩൪൨ ൭൯0൫, 
53,939 Qobgdob JoamdsHgmdobs, od|mMosgoob Embgbs 
യം 09999099. 

(്ലഠയെററുര്‍നം, smobodbeb, Md ൮ന൪നര്‍റൃ൬൪൭൮ 
800630൭09070 43946900 Jgobobz6geo 50 Fol ദ00- 
3030950 (൦൭0൦൫൮൭0൨൦ shmMeogengdg6 ybmamyodsdo0 
ഗൃൃണായ-൯ൾഠു൪൭൬റ൫ന Oo bogobsbbo-bodoygegde നേനറ- 
൪0൭൦1, ൪൯0൪൬൨൨൪ Agmbgdoooe ൭0 0809000൦ ggmbmdogy%0 
SMdogMMdab 9൭09091003 9൮൬൮൫൮00 JoomPogb. 


Odbogmgamob JomomaorbzgomosMHgdyjemo J3gybgoo0b 
BIMBO JOO OOobHAHgd gm», Hd Qoboobo dopo- 





98 


06൭൫൦8൬൭0൬ ൨൦606600൭൬-3൭230039൬0 39൭6൦൬) 


mogèl 9റഠന്റദ0ദ൦ 000൦൪൭൦൭ ണറാ Jagqgobsdo gymo- 
bogmgoogr ൭൭൪0൬൬൭൪൩൬0൯ domFgZ0b0396. ൭0 Imgengbobs 


00൩൭൮0 Qomom goaQ900b 90൪൨൪൫0൨ Jgbododobo bobg- 
MIG0QM)V6M030 MHgsb_egdo, Hmdengong 9൦490 vagog6 
RqMIEO-bogMg@0hm 8Memdog0bg, 35൬൬൪൮൬൪൨ oHo- 
ob, Bd6b98OZ2MMb ുന6൪൪൮൬റ 90869൪0 യ Bddm0y9- 
Emb 0ന6൭൭൪൮ണറ smemodogob ൦600090990. 03902000൨4 
ഹദനറ്നര്‍റരനദുറം ദൃൃനംതയ-ൾു൪൬റ൫ന 8mmodogob 
(നനന 908൭00൭ ൭ം൦൪ഠണറ യ 400൪0൬൬൪൨ 0623൬൭൫001 
DOOQoZg@yMys. 

bodo8Hm ggmMbmdogygmo bobdgdob 0൨൪൭൪൭൪൨ 
ഗദൂർഹഗനയ്യ ൦0൨0൭൮0൮൪൦ ഗൃൃനംയ-ൾു൪യറന mmoja- 
9018 ob 008൫൪൭0000, OMA |d0B QQgmgboe geye- 
mymggb bodo8Hm 00൮00൨ 0060൩00൫൪൦. ൭0൨൫൯൪ 
൭൪൦90൪൬൭06 8080689 MHngbHOM|dQEMO റ0൫൭൬90- 
000001 ൦0൩000൦൦ JHMM 6൨൭06൨൦0൨൦, 306g S@do- 
Cobgogojmo ൯൩൧൫൦൫ന൩൭റ& mmbolbdagdsow 96റ്റ്റമനയറ 
൫90൩006൦. ൭0 jgo6sb36gemo 6൬0൦ ൭൪൯൪൨൦, 826- 
3399 900റനയര്‍റ 097906, 953054 ൭0൦002൪൦ 0൪൦0൫൩ 
൬൪൫൦ററു൪മന൪ംധം dannsa 900960900 aoyoomdgoolbs 
൪00൬൮06൫0൦. 00 bod danno ൭0൭90൭൬൭90൪ 0൦0 
(൦൨൮൪൮൫ 0൩൦0൯0൮൨, MgMHosg0g900 Md ൪൦8൦൨) oo 
6:)൬0റദുറ 60൦000060൨) ൩൭൨1 ൪ന൬ന me 00൮2൬൦306൦ 
(൦00൭ (69d5yMQRMMdoa) നര്‍്‌൪൭൫റ൭൪൯. M8gHosg0gd0 
ണറ൦ ൪06൭00 bന൭൫൨൭൬൬൪% 80000൦ണു൭റെ ൭൦0൭096൨ 
൭403൬൭൦൭, 9906, OMEgbog 0൨൮൪0 gobgbogdob s6 
OAsMboHgdob 600൦00004൨ 04969൪05 Ho 6൦0൭00 009൪, 
BdOL.8BmZH Qs ൫00൪൭൬൪൦ 6൦040 നറര്‍റററര്‍റഗ യ 
൫90൨000൮൦൦ ുനദൃററ൮൬റ 6൦069601: 0600൭൫0൫30൭. 

bogoMaggemmdo 0ു൪ന൭൫ന൪നര്‍റൂദൃഹറ ൪൫൮൬റ൪- 
dob 900൯൪൭൪൨ ൬൭046059 sygamgègmos, 0൦൫0൪൭) 
യം 60യദന റം bobgmdPogm domagob y39- 
ണം M6989 gmo Ed Hobosbo Jomome|ool 60080൨ 
09006100 I-rgdg~goe, Hog ൫൦൭൬൪8൬൪൭൭൪ 0080൨4 gger- 
0ന0റൂ൬൦ deamdoMgmdoh, 0% ൭0൦6390000 deobobergmdols 
893039 ഗനററംന്ൃ൦ sHmoengdgeab. 


Macroeconomics and Financial Markets 


The formation of the macro- 
economic environment of money 


and securities market 


https://doi.org/10.35945/gb.2016.02.011 


Vasil Khutsishvili 


Doctor of Economics, Georgian Technical University Associated Professor 


Key words: money market, securities market, the macroeconomic enviro 


T he article analyzed the experience of developed countries, 


nment 


macroeconomic 


policy, economic regulation, the overall economic development of the main 


aspects of the laws. Discussed the urgent and essential prob 


ems and tasks, 


such as in the production of its downturn and overcome the economic crisis, the 


perfection functioning of the securities market, cautious and pr 





udent fiscal and 


monetary measures, and the scope of legislative acts to regulate. 


Vasil Khutsishvili 


99 


ല്ലി Gu OJIBMe Mandon 


Business and Technology 


ഭയന൦൭ം൦യ0൭ം00൦ യ 080010. 082 / 2016 


00൭൫൭8൬൭0൩ b0G96609HM-3HIHN03IIMN 30൭6൦൬) 


000000 4൦6900 ഒറ 


8MMIIONL 909൦00 


https://doi.org/10.35945/gb.2016.02.012 


DOS 99൭000890൦) 
93ന0൨൫ഠദൂറ്ധ cooddeomo, 


03069 sogobodgocmab Lobgemmdab Baobal bobga fooga 66൫൮൫൮ 


Lmg gdym 8Hmaygqboo&Ho 


boggo6de 80൫930൪0: 96൪൩0൪൫0 Iggobgdo, ggbham yo o6g3gbġogogòo, deal flow, due 


diligence. 


90൫൩൪0 9000001018 bof yoba gobab 90൩൮൫0 Jg030- 

60൨ ൭൨൫01 gobbogqmmMmgdqjmo bomMomBywmmdom 
൭000൦0, SHAS FobobFor yebmdoo, മ) Hodge sH~- 
Add’ Boohboo 060 Jobba gobgl domomo 3eobob 06m- 
3530900 ൧൦൦൫0൩ ൬൦ ര്‍നദുദ്ദുദുനറ്ററ( do8MH0b mogh. 
SAAMOZqM LoobggbHogo~m-gmbbymPsgogeo ൬9൦൦60൭ 
Baganov International Group-ob dgqobgdom, 20൭൭6 dbm- 
MMO ൪൭0 SO8HgALPobsOs@goo 090% CEoqobobbygdob. 
B9bA AHA QMbE Qoob QvoyjgomomHgd~mmdob Bode 90- 
Bobb gdqeno 86mg gd0b Foro bogomomagmmdo aogowg- 
300 94095. ൪൭000004 bof yoba gobab 8Hmgqaob oboo- 
Sob eo JgQobgd0b 3HMEQg@ VMs Jgdemgos agamgèmgogl 
adab dobjoZ0M, ഗൃ നമനരറം gmbaMggjm0 obggbammMols 
dobGroggdgd0 wo 0303800൨. sobodTbyomobs doyjbgemo30@, 
AIAG BodmMBy49300 boFyobo bho@ool ൪0000൨ meg ob 
6൯0100൨൧ ൦0൭൪൫൮൬൦ bAgdo, OmImonsy ob3ggbae- 
gènl jAMoZengbmoo bgmddmgo6gcmmdb. 


90403900) 


൭൦0൭0൬൪൯ 0099089 WHY) ണറ 6000റു- 
bobs“ ൫൭030൭൭൪൭൭0൯ danno ൭606൪൬൭൦൭൪൪൭0 agge 
Lob goMAM ൭൦900൦00൦൫) Irambmgbob ൪0൬൭ wo 3go- 
69 IMEq~mdob, dogmsd മൃറാറ്റയദുംയറാ0റ യ bohlam 
080Gb JOGO dS sHsgQmMdo~myhro obagbmMygdols 
0096, ൭൦9൦൫ ൦00600൮൭ Eo 860680൦൪ നറ൪൪൪- 
൪൫൭൪൨ g96hymjmo obagbdogogdob bobgmFmeogdo Joo- 
ററ [dodyModg0en0, 2009 : 15]. gm dgbg@30m, 0~@g9089 
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OdozAdbgdqaM0 soBbgbLob 00൦00000 bogdome@ 0൦൪൫0൭0൦: 
൪൯൭൮൦൫ sbgdsmdb m&Hngobom ym യ BMIQHEBORMO 
BodSHHMI|d_MO റ്റും, bosoMms domMmme@ obagbhmmols 
8360, MRIS y3gem0g 960 obg 0൦൪൫09൦൬ Omoa. 90൦4) 
600൮3006 ob ൮00൨൫, Hod ൦൬൫൭൪൫൪൪0 QomoaQdgoob 
Jeo@gbo boo osdFygo0 90൦00൨1൦ യം obagbdmmols 
30390039 9903൬൪൭൪൭ odengos. gb ododed, Hed doowg- 
900 39% SHF9395 9൩0108, Bmazq% 30 boghame bogo- 
യാരാദും 96989 990൫൨൯൪൧ oo ൭6൫ 043M byhgamo ദന 
JOadsbgob. 0൭൫൨00൦0൭൬ IMABsogdge0 8HM|qIA0 യ 
gago Fobom Eogogmo boobgghHogor bgw~dgg@ywges, 
HMdgmoy ൬൭039 60൭൪൨ obhgMHgbgdb omgeemobFobgdb, 
C00 9൫൯00൫ Od godhog AHogomobd3gqo0bo bogombob 
Loa dgemoobo 97053900൪ Jgw@ggo@ JooMF Ago. ൭00൫൩൪ 
൫0001018 bof yoba gobab ODI] Iggobgoo doemBgco 
CODYN Od YodHogZ0 MogabgdyMgoo obobosogdb. നമ്മു 
gboo OYTO goboqdmHgoo, bane 60001 Jgdmbaggedo 
൭൪൯൩൪൨ go Imama യ AM\HdomoBgdqQemo നറ, od 
OHM WFYI 90൦൭9 Qobsbb4 goobgaoMo0dgdgdm06 
JOO Imgmbmggo0 8Hmgdbob EQggoM AHO SOF ghd. 
൫0600101 bof yaba gobab 8Hmgddob Iggobgdob 8Hmegbo 
60൭൫൮00൦ MH 0 ൭൦600099309൬0 ൫0൬൨൨൭8൫൦0: deal flow 
wo due diligence [Kawupuu... 2008 : 204]. 


Deal flow 
Deal flow — do86gbob bof yabo gobab smmgddols Igmhg- 
Bob gagga gogoo, OMEMLs bEgdS 3P03909507b5- 


0006000 യം 0096000൬60000 


60൭60 agal 0ന൦റ൭൪൭. ൭0 hmb c6QMHdogoob നദ്ദ 
Fy.oob 3൭൨൫൨ sofFgho (൭൪0൩൦൭൭0, OmdAgamboy 
060൯൪൦ obagbdmeHo. magab dog 0639൭൬൭0 ൭90Lൾ99400- 
Jom 9000൦൪0൬ o~@ggdb gdgdb LOI? go6gbs~@gd9- 
dob, റ്റ, aodemagbgdob wo ദയറ 6൦8൨൨൪൨൧, 
dOBHgbL-obag~mmBors obMeogogdob 0൩൧൦൭൫൮0൦൦ so8ob, 
6൭0600൮൫ badd@m&do 000൮06൭൪൭ a3cmgagqoob Agbsbged 
SMbId_MO O6QMMdsgZoobs ൬൦ 80M9EO0 ൬൪0൭409%0% obo- 
mosab bodaoegoom. 

0039L00൭0ൾ 30090 dobFHosy}gd9d0b 0൨൮0റു)യാദുഠയ 
BOSF3ghomgoob domgdobob aa IbodZ6gc~mmos ദരദ്‌ 
dobjb0 QogB9b 999998 Zombgqgdb: 

8 Agmogo8gd Qo ൭0൬൧൫൫൨ oMgomobFobgdb oy ൭൭൦ 
BmbsgqMg6H76oMoobo Eo Hgsm 760 drmbems3bob 
00൩0) 0H Igdbob? 

8 sMbgdmob og oho ഒറു Fobs80mdg960 deodag- 
൫0൦00 Omgil gobbmMHgogegdobsmsob? 

8 obggbhogogdo@sb domgoqmo 40800൦ d60d369- 
M326 ദയറ oy ൦ so8MH0b Lym 
dhggbgdgerbs? 

Deal flow-b 8megbdo 8mgddob bomb 36m- 
൫0യു൦ Iga EMM LosoMmgadb. goo@oPygghpoegeob 
domgdobob ob3gbhmHo gyHeobmds obdQog00b, Hmdg- 
ME റേര്‍ദുറുണമയ Jooddgsoom|dgdb ൭979690൭. 50 900999, 
നളന്ദ Gobo, 0൬൮൦൦ gobboemaann 9൭൨൮൮0൫0൭൨ ydMo- 
Beng bmdob 2൦൫൯൮൦. OddHyqd IgPoMdgb Joos sbbmgeagls 
gb യ Md30@9639 Oxogdonn Jhodgscoowgoob 6000൦ 
GRO. ൭0 ഇവെ 90൦09 ൦63൭ൾന൪൦൭൪ നേണനര്‍യു 
BIMobeOMD ൬6൬൭ റ്ലന യ Imobeobmb രും, 3yo- 
HOO 60൫൬൫൭60൪൪൮൬൦ pdohopgbmodgdob OgdImbbA0- 
JOS. JYO39MBZ0H0 ദയറൃതനര്‍്ം, ObagbaMmL ൪൮00൦4 
B@OodsoMHdgdqmo AMMmenbo, Jgd@amddo Bgndengoo 
Qoob bLogydagmo gobeogb, Moe@gob aodImeEc@omo 0639- 
൫൫൩൯൪൮൦൨, OMmamHy FILO, dob LFmoqoe@ sgbmdoggd96. 
Oy HgeMmds obggbhogo0b ൦00൩൪൫൨൩൪൨ 900൮ 
൫0ഠനദുയറ0യം, 9500൨0 99980 AAPoHIgbo യം 00390൩൫1 
6൩൪൨൮൧ യറനര്‍റ BvFgmomo ദുന0മുനറ്റര്‍ാറെ 00൬0൫0൭ 
ogogde [Masepnnc... 2009: 64]. 


Due Diligence 

Due diligence — sob 8mmg dob 3oddsagqb amo 
00700൪൨൧ 9൭൨൫1൨. gh losos Jg0d~mgdo Mod@gbo- 
3g 39 ദദ്ദേര്റേണയു യ EobH|megl obggbHomgdob 
Agbobgd bodmemmen ൫൭൬൭൮39൪0൬00൭. od Igdmbaq30- 
do gobobo~mgds do8H0b doamdsMymdol gages 100൫0 


IMD) 30090093000 


യ Ob Agbodemgdsenmdgon, Mobog sHmMgAddab ൪൮൭൬൦൭൭൫൨൭ 

oda. due diligence 8megbdo dahomoe@n sdmegobgdoo: 
8 ds8bgbobo Oo boPomdob mMoMygdgmgdob Baol 

89ObL3gdHo30b 808909; 

Hobggdob TL; 

8HEgddob HOLLIS ൮00300 sboomnBo; 

SBM 0bo Od gMbgqAMgb gogn JgbFogmo; 

60൦൭0൨ dagé ൭0018൨ 93940050 Jomogolb 

AgLodomgdcmmdgddo ൬൭൪0ഠ:00%; 

8 ds08bgb-dImegendo, Imagdob 800൮00൦൫00 000൦00001൦ 

യം 8൭9൫ HMab39d0 80633939; 


8 obdgmaddgoem pho bogqmmMgoob JEamdoMygmdobs 
Od 099M oddoggdab AgbGogmo. 

൪൫൦0൮0൭൬൭6 LOY) 832936 ൦03൨൦൭൭൮൨൪ boPyob 
(൫൦൭0൦൭) dymo 57൭൫0൯൮൭൦൦ sby do8bgbow@ggdm0b, 
B09 33079390006 നം 66൨റ൮)൫0൦൦൦൧, നെറ്റെയ൦ം Ogomo- 
Bb dommo sbo oF y9d0, 00൦0 m8gmogogdobs 
05P3969൪൬ൃര്‍റ 39൪൨൬൭൪നര്‍റഗ ൭൪ sMbgdsmmdb o 86me- 
67990 04009 004൫൨൦ bobosmeges. ൮00001 999൭b39- 
3൭00 06 sHbgdmodb ൭൨00408026. 50൨൫൯, due diligence 
qdoMggmgb yoRacmobs, ൭൨൨1 ൭30% so8bgbobs ൬൦ 8601 
9009000001, 2869039, $0ന൭4൫0൯% gobobmmeEogemg- 
dob Bos @ogabs Oo FobssoHmdgdob ILM, bogrmbcrols 
7൦൭0൯൩൪൨ Oo HgomoBogoob Jagmo aogsgzob ദുയൂറ്റുണറ 
HMammgdob, IgboJdbgeno boPomdmb IdvHmgg0mmdon0 
൭9000000 oho~odBo. doHomo@o 4൭0൪൭9൧൪൭ ൮൭0൯൩൪൦൭ 
90൦00൨ dogh Qmm\HdIjmoMgoqem Jogo o~@gel യ 396- 
399003900 LPH bgægəb. due diligence-b 3bgmg- 
നറ (൭൫0൨൯൮൪൦ 96൨൮൪൨ Hgdobmemeanygeo 90൦൨൨൧ 
OAHMIH0 sboenodso, sdobsmgob Bgodemgedo 0ന¥3൮൮൬ 
069% 601൦൪൦0040 OsMaols ൮018൮00൫൮൨. OIE Qobobly0 
AbsGob Jyo യന ൭% റ: ൦639ൾ൮ന൪റ 
SVBOMIIMSEO IrobyMggdb 0൦0൯ boFyobo Qobsbb yo 
9൩0൩൭൨ Ed gobobomMmb 0൬0൪0 നം Ig7Pomdg- 
bob ൧൪൭൭൮. 

830360 BMbHHEMOL gdm ൭൪൭൬൪൫൦൮൬൦ bobg- 
MIFOQM 30999095 CEogobobbgdobob due diligence 
SOMBIE ൭05൯൩൬ Ma QM Od bsbamrdemogoo. dobagols 
Oddobobosmgdgemos QMMBdseMoBogool domo ൬ന൪ യ 
bbgo@obb30 QmmMdgoob Jgghgoob oygo~gdsenmed. 

Due diligence-ob 900999 obggbhmmHb Igqdenos oo 
WLIO gorgGomb 97൦൨01 sg@b3gqdoqjwmo ogob 
430Q00 dOBHALIMMAAHEO BoMOsJdbols 9൭൨൫൮000, ൭00൫൩൪ 
boPyobds so8bgbFobs@os@gdod JIgbode~mme go33990mO 


B3m0M|d9d0 ൭൦00൫0൬൯൩൪. 
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൫൮൫൪൨൦ „due diligence” ൦4090 gonm ൫൦൭൦൮൭09൪൭ 
(0൭൪൫0൯൦൦ IgmHPydgd0b oo 9൧൦0൦00൨ &റ)റ൪൯൪൪൨. 
3580090 ൭0 Jg9dMb3930d0 മറ൪ഠ0॥ goohboo obAmmMos ws 
Vymdomo dso8bgb3MmegeymHgdo. sdoded due diligence 
Jo379d6908 3൨0൦0൬൫൨ ൭൦ JdohM3ZgMMd0ON sbao0d- 
൫0001, oQHo0@0 QE ൬ന൬൬൧0൪൭൫ററ൯, Jdommggcmmdoa0 
BoOoVygqgoangdgdob sbo~modb. gb ററ bmoHyngme)- 
൪൦ L8ggoom08gogmo റ൮൪റ൬റൃന്നറ, 6൮൬0൫ന൪൬റ, 300ൾഠ- 
൬൦൪൫൪ ൬൭൦൭00൭൪0 ൭൦00൦൪6൨0൦ ə Jgboderms 50-70 





൭൦൦0 EMMoHo യു, ന്നറ 0൭0ല൪ഠയറദുനര്‍ഠ൭0 bsbg- 
30 FamoGoob gooososoMd~b. so86gbob boFyobo Bob 
9൪൯൮0൫൮0൨4 Jggebgdob emmb due diligence 8mmeag@y- 
Gd Fo{omgdoe@ QMMdocmnBygdymos യ RHO LFMoHo0@ 
doI@obsH:gmob [Xunn... 2008 : 244]. 

Deal flow-cob6 due diligence-89 go@obgcmoe@ 3393m@0- 
6900 bgqLbAMMbS Eo 600൭൪ നവം ,, 802900 99b39- 
യം, amdal bgemgymmdobol m039 9509 JRbmd9 യ 
9830090 AHHIEjOb, 00൬൬൪൯ oamdbmbs Igde@amdo 
jooogoomedk „Jadoo“. 8omMa9mo Igbgge@mob യമ 
റ0൭൪൭റ)൪൦ bao 505530 9903990൭. doo Imeob obggbo- 
൫008 dsdogdmob magaba, MsdmmHsgmbHnodo ൭6 നദ്ദ 
(൭൪൫0൩൨ 600൩൪൦൪0, Loog obggbgmMo smgomogHg- 
db ൦൦൪൫0൯൫൩ osbs~ogoMHgdb Ed 8HMEOVJR00b bog@gm 
000361. 

(06൯൭൦ ൭൧60907൮൬൨൬൭6 8൭0൩0൬00൭൭ ò08bgbob 
bof yoba gobab 3mgqdob dggobgo0b േദറ്ററ ററ0ഠനറു൦൦ 
യാദഗ്ൃനഗ ൭൭0൬90009 00൬: 

1. ofbgdqjemo gobsgbo~@ob IgbFoge@e (deal flow); 
2. ര്‍റരദ്ദറൃതറ 303൭൭൪൭ (Qhadsbgoob IgbPogcmo); 
9. Due diligence: 
നറ, do8H0b, 9064000000, 80യറ 
gobbomgo; 
ò) ObHgegaddgow~gmo ൦4൬൦൭൪0൨ bogombgoob 
൫000റന്നദു; 
3) 007൦൭0൯൩ 8Mmegbob Igb ogma; 
൫) ObggLAOMQd0b 30൪൬൪൮൪0 Os gabobbyho doh- 
agbgdengd0b ദു00റന്നദും; 
4. ദ്ദ00ഠയുറെ 903൭൪൭. 


Cc 





06s Jgbggoćw Ob3ggbgmMeHob ൮൦൨൨ J9dab39- 
godag 30 9൬0൭൪ bobomagdcmmo AgGoHdobsmgob, Hor~@aob 
Gobo Abg~mgemdobob obggbAmedo Igodomgdo 09360 goby- 
Jomo റ്റ ൫0090൯൩1 derdogocmo ArmAdgegoob baMmodgaools 
Agbobgd. 0906 Agdmbaqgedo 8oMRgGmo Fomadodgdgwmo 
due diligence sMmgqdob dagy go@obge@gob wo deode- 
goma OdQobsbbydol derdogodob booxz_d3qmo 000൬൭൪൦൭. 
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06൭൫൦8൬൭0൬ ൨൦606600൭൬-3൭230039൬0 39൭6൦൬) 


Due diligence-ob 3&mggbðo, നെയ ൫൦0൫൭൭0 19൪ 
30093 OO Jd 7m ൭൫ sHob, 90൦൨00 ൮0൬: Igb ogm 
9൬൫൮0൫൯൬൫൨ 0639ൾ൫൬൭0 — Jobo omamosgos, Jrmbgdob 
PFoHImMdsgcmmes, Iqdomdol bHowmo wo dob 00൮൦ sgob- 
Bbgdqeno 90൨൮൪00൨ 0൬൭0൭. gb Loddon ദുദുഠണറമ്മറദുറ- 
൬൭൦൭, ObggbHmmMobsmgZob Loow@Adenm 30൭൭൭9൪500 ൮0൬൦ 
Aod~oMogh, Ondmobagobsg 8oHeod0 60നണനയ obgno 
90൦006൨1 ൬൦0൦ Jgodengov, Mmdgamog ൭൫ Esgmobmol 
dol Od ൭0 QQ AIgqob Jgdeoagmrd jahooogmomoob. 8260- 
൫0൪0 QoQMMAQd0b 0൨൦0൫൨൦൦00 902000 zogo% 
JOE ദ00നവറ്റി ഗു) 305 00൮6൦ Bobo 50൫00൩൪൨ ൭൨000൨. 


993800 

൫൭06001401 Lof yoba gobab 90൨൪൨ AgQobgdob 36m- 
൫0150 60റര്‍ദ്രറുനേനദ്ംയം wodmgzaggèyma Jgdgobgòmob 
BMeM E0689. gb goo Qobog30%0, ൪൭൬൭൦0 ൦000൦0൯൪ 
boPyob 960889 boPomdmb 290 of Qvhboo ൭൦൫൦൫൨ Cd ggm- 
0൯0൨൭൬൪൨ bofdosbmdob gagddgosbmoob dohagbgoemgd0, 
bom domo Bab 0ന൫6൪൬൪൦൪൭൪൭ Mom|dob Igydmg- 
dgmMod. 0൬൭൮൫൨൯ QobgomoMgo0b Agbsbgd QofdmomHog0 
0൩0൦൫00000 jdrobeomdob മന, 909൦150018 aoderoyg- 
0൮6൦ doM 030 0 നനയൃ൪റ. ൭0 006൫൭൪0൯ Bode ൭0൬൭൮൫൨. 
M0&HJd70M)0d Dacmoobse 60൦00൨ byhgamdgo Codm- 
gagè ymo. SOBHgbob LoGyobo Qedob 8mgdaob og- 
Sjamgo0b 909൦10001൦ യം obggb|MmMOL Pomol gobbo- 
BogMoabob 0൭൭350 ൭0൯൫൦0൭൦ 9൯൬00൨0൨൮൨ dowFga0. 
daba domFg3gobomaob 3040 (700൭00൯൩൭൦, ന dooMoggd0b 
Ajj gm )dgdb Imhol go6bb393900 20%-b of ൦൮൮0൦00൦. 
bof yaba gobab 8Hmgddob Jggobgo0b 8mMegbo നണട 





Modggd0b bgemmgbgdo മുന, 30909 90800 9980090990. 
൪൦൩൭൮0൯൪൫൨ Agmmegdo നണ്നയ്യ ൬൭൭൦൫൪0൭൨ 68y- 
6000060001 deaboygo6se@ oy ൫00൩൬൭൮൦൦൭. 
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ne of the most important factors of success is in the field of venture capital 
O to select right investment project. Investors consider this process more 
precisely, because itis uncertain what project will have more chance to become 
a high-class innovative enterprise and emerge as a leader. According to the 


assessment of the American investment consulting company „Baganov Inter- 





national Group“ out of the ten business proposals only one project gets funding. 








Thus, evaluation of a project at the start-up stage is rather difficult and often 


a long process. 





Project analysing and selection procedure may vary in terms of 





investors’goals and approach. It is sometimes a simple interview but mostly 
it’s time-consuming and formalised process of project selecton. In some cases 


aplicants are required to write up a project including financial statements. 





Although there are many approaches, this article will focus on the standard 
scheme of early stage of investment project evaluation. 
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൭0൫൭80൭0൮൩ b5806609HM-3H5I5O03ICTN 3006൦൬ 


bo ILIM INL 003000 


യ 60000 906൩9000൦0 


0490000൦ 
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NMLIO 90൩0309080) 


9330 Labfogemes 7603൭൦50൫൧൫0 oboyok&sg8yeno 8hmo3gboo%&o 


നറം നനയാം 
989൯30 Labfogen ybaggMbadgholL 3ഇനദ്ദൂറ്റനണറ 


൦9396 0൫൭98000: ILD Jbgemgdo, gbo~@g6m 9൯൩0൦൬ Jbgmo ( WPAN), 
bogim നന്നെ Jbgmo (WLAN), bsp Hypgomboemaeo Jbgco (WMAN), 
pg g~modoeygmo {bao (WWAN), qbo@g6o bgbbomago gbgmo (WSN). 


(൦൮0 Jbgmgòn റയ നന്തി msdodmol obo- 

49OOM39 ൭൬൦00൦00 BbmgHgd0do. gb ൫൮00നഈന- 
൫0൦ QSMHOMO ൦0൩൮00൪൦ Jagenb dsmag~omdo, ൪൭൦൦ 
IMALBMAdgMOd COD MoMEOJbMdob bogmdyjboZ030~ 
Jmmbmgbyd0 Coszdoymaomel. 

OMJobsmgobl 3936 Jggyobosdo bogem ൫00നയന- 
80000 IBON BZORIMIOYM, ദറയറൃ ൭൫൭൭൨൫൭൬൬൨ 
3൭൪ ൬൪റ 9930060൨ ൫൮00ന൬ഈനദുററ6റ. നന്ന 4൪റന൬- 
do 1:൦0 ImMFymdommdgdob goba Logmdbmdi~moe 
൪൮060൦൭൦, ൫൭൫ IMAbobAMHgdOb BHMgZ00E@gMb നുറു 
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this article the basic concepts about components and technology of wire- 
| N less sensor networks are provided; all types of wireless networks are 
considered (personal, local, regional, global, sensor); features of their structures 
and methods of application are described. 
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